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Procedures for arresting and 
I mining terrorists in Northern 
reland are changed fundamen- 
ally by a Bill pub lifted yester- 
fay by JTr. Sferfyn Rees, the 
•. .’Ister SceretaJr3■-- 
^ ••' The major purpose of the Bill. 

: - : vhieh had its First Reading yes- 
•: • erday and will have its Second 
• .jest week, is to speed detention 
. . procedures while giving sus-- 
■ l.jected people greater safeguards 
‘r.ace they are arrested. 
y -! _ Two new offences have been 
.. treated to strengthen the fight 
. . igalnst terrorism. All disguises 
ire outlawed, and wearing a 
mod or mask in a public place 
“-* without good reason ** will be 
■ in offence; it will be illegal to 
:: recruit for a proscribed organi- 

• :ation or to give or receive 
- nstruction in making arms or 

explosives. 

Arms haul safe 

Fhe Army confirmed yesterday 
‘ Jiat the arms stolen from an 
Ulster Defence Regiment 
•nnoury at Magherafelt on Mon- 
-Jav had been recovered from a 
’arm effluent pit. They included 
■jver IPO rifles, and pistnls. sub- 
machine guns and a machine-gun. 

Prince dies for 
Faisal’s murder 

Prince Faisal bin Jlusacd, 27, 
«as publicly beheaded In Riyadh 
yesterday for the murder of King 
Faisal, his unde, whom he shot 
on March 25. The Uto.u 
was a few hours after the 
announcement of sentence, but^ 
thousands watched it. Page 8 

Envoy shot dead 

Mali's .Ambassador to Belgium, 

• Mr. Aliounde Sissoko. was 
murdered in his office in 
Brussels. His secretary said the 
Ambassador’s chaffeur followed 
him in, shot him and then shot 
himself dead, 

WPs* pay snag 

Lord Boyle's report hacking 
. rises in MPa’ pay and. allowances 
may not be published for some 
time because Mr. Wilson has not 
yet had time to study it. 

Uganda trial 

3* The trial resumed in Uganda of 
British businessman Stanley 
Smolen. charged with hoarding, 

which can carry the death 

pcnalty. 

Lucan pictures 

The Press Council rejected a 
complaint about publicity given 
Lord Lucan’s children in a Daily 
Express picture after his dis- 
appearance in the wake of the 
Lucan nanny murder case. 

' Breast cancer aid 

Dr. David Owen. Minister of 
State, Health, said large-scale 
trials were planned to screen 
women for breast cancer in 
order to consider advantages of 
forming a national screening 
service. 

Hospital doctors have been 
asked to help double the number 
of kidneys available for trans- 
plant operations. 

Smoking dogs free 

Two *■ smoking beagles," the dogs 
given cigarettes to smoke for 
lung-cancer research. were 
" rescued ” from lbe ICI labora- 
tories at Alderiy Park. Cheshire.- 
by “a group of animal-lovers.” 
ICF said it had reported’ the 
matter to the police. 

Cricket grumble 

Captains Mke Denness (Eng- 
land ) and lan Chappell (Austra- 
lia) criticised the Headingley 
pitch for u uneven bounces ” after 
Australia put England , afft, for. 
9S. and won their Prudential Cup 
semi-final by scoring 94 for 6. 
At the Oval, ’West Indies, chasing 
New Zealand's 158, won with 159 
f of 5; Trevor Bailey, Page 10 


BUSINESS 

Equities 
fall 4.6: 

£ up 

10 points 

• EQUITIES drifted down 
ahead of the outcome of the 
rail pay talks . FT 30-share 
Index closed at tin* days low, 
with a fail of 4.6 to 326.0— a 
loss or 14.6 over the past three 
trading days. Gold Mines Index 
was up 8.7 at 378.7. 

• GILTS eased a shade in 
shorts. with, mediums and longs 
following suit. Government 
Securities Index was unchanged 
at 58.09. 

• GOLD was down 51 at $164. 
The Krugerrand fell further. 
Premium over gold content in 
domestic business was cut to 104 


Wage rates jumped 
31% in May, up 

32% in 12 months 

. 

BY WILLIAM KEEGAN, ECONOMICSgCORRESPONDENT 


New rail ; Lisbon tense 

pay offer , . r 

expected j Pities face 

to-day | crucial test 


By Roy Rogers 
Labour Correspondent 


BY JANE BERGEROL 


J^onal nil Grille threat enld ' ^ SECURITY forces ; u, 

BY WILLIAM KEEGAN, ECONOMICS£CORRESPONDENT [^“tK Rcpu'blica «5p!S? P> a5a 

yesterday evening, without iHe: 1 !!" 5 * 11 lo a ? cede . l «„ t ! l «i„ C n^S 

The Government’s search for a revised incomes policy was given added j Bmisb Railways Board improving u£?* n £? p „™. 

urgency yesterdav bv the publication of statistics by the Department of 'award “ fl1 porcen un P<1J RevoiiiUonao- council enu-red its 
Employment showing that wage rates in the U.K. jumped 3i per cent, during In SX' nSS : °Pom S "K D 

May, bringing the increase in the past 12 months to 32.6 per cent. union of Raiiwaymra! ‘aaiil he shnuld so ncxt - 

Three-quaners of the increase index for the month, and the in May, figure-? to be published • v ;' as ®P tixn i s ^ c < tl ^ t a new offer ■ Tension in Lisbon and at-ros-s 
in the wages index v.-ai accounted point about delayed settlements by the Department of Employ- be made to-day, but warned . the country was running high as 
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per cent. (12J£). A fall of XI j 
to £792 brought the coin to its 
lowest for several weeks. 

• STERLING weighted fall 

narrowed to 26.3 per cent. 
(26.5) and against thq . dollar 
rose 10 paints Jo ?2.273f i Yen’s 
weighted loss h»errw' r t» »:•* , 
fer cent. (&36). J * ’ " 

m WALL STREET was off 0.78 
-at 327.83 on tOTnovcr of 15.5m. 
shares (19.4m).- 

U.S. deficit, cut 
to $475m. 

• U.S. BASIC balance of pay- 
ments showed a record swing 
from. $1.6bn. deficit in the last 
quarter of 1974 to a S475m. 
deficit in the first quarter of ibis 
year. 

Back Page 

• JAPANESE motor industry 
will reject any proposals for 
voluntary control of its exports 
to the U.K, but plans to invite 
British motor industry leaders 
lo Tokyo for talks on “mutual 
problems.” 

Page 4 

• CBl Director-General Mr. 
Campbell Adamson. 52. is to 
resign next year. He has held 
the post since 1969. 

Back Page 

• ICI shut down us higgest 
manufacturing complex because 
of a pay strike and warned that 
virtually all the company's opera- 
tions could be halted within 
weeks unless the dispute is 
settled. Back Page 

• FORD DAGENHAM car out- 
put resumes next Monday after 
the two-month - door hangers' 
dispute was . settled. The com- 
promise was accepted by the men 
on the strength of a steward’s 
casting Vote. Page 12 

• SCOTTISH miners lined up 
with the .AUEW by rejecting the 
social contract at their annual 
conference in Inverness. 

Page 12 

• FIRST oil extracted from the 
U.K. sector of the Norths Sea 
came ashore at BP's Isle of Grain 
refinery. 
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, March index. tnis apparent oeeeiera 

At the same time, the index for still 3<L5 per cent. 

April has been revised upwards Taken together, the 

by 0.4 per cent. — reflecting the r ■ ■ 

belated 30 per cent, plus settle- ®»| 
jnent for electricity manual WEEKLY 

workers and power engineer s. «,.Qr bitco 

The indices for both April and Jmn & 

May are certain to be revised up- 140 ' adjust #j - 

; wards again later. One of the /J \ 

ironies of ihe present wage / ]„• 

situation is that, as long as wage /I ■ 

disputes like the railwayman’s liU ~ JT\ 

claim are not settled, their effect i 

on rhe index is delayed. £ • 

While wage rates and ’pay Jht-? 

claims and settlements continue j^r ) •*' 

in the 30 per cent, region, there 
are signs of some slowing down I\ Jr 

in average earnings, as take-home fjg ^ ^ 

pay is affected by reduced over- J* - * RETAIL PR! 

time and the spread of short-tune jHnf]( 

working in industry. BTii’an 

The annual rate of increase in lOO Hyi - i -i- l i i Orbr H 

the seasonally adjusted index of gx jg 

average earnings has been 19.3 , 

per ccnL and 26.1 per cent. **** 


sriM 3o5 per cent. ' can offer, official sources point! union to reject the tribunal offer , and pro-party council members. 

Taken together, the recent out that even a flat rate increase — was prepared to accept some- thought still to be in a narrow 

. nf £io being suggested by' thing less than its fnll claim of • majority. 

J50| '-moderate" trade unionists /s increases bettt'een 30 and 35 per. copc^ displav nf muscle 

uirrviy incompatible with the official ( ct-nt.. weighted in favour oj _ over tlicr p^sr week ktas> frijjhtcnffcl 

HficcoiTM ^ ei thc r t te of in ' ,0 ^ r £ aitl - , . . . many into thinking the parties* 

- WAbt nAltd * fl alien wiihm 12 months. . The Board, when :t meets this tj nie is now up- Copcon oflieers 
140- adjusted*- Current calculations point to a | morning, will no doubt be have given General Ofelo a man- 

m J\ 0/1 Jkt rap increases -heartened by Mr. M’elgheH's ; date which hc has presented to 

/] * nearer to £6 if that target is to .declaration, raade to Mr. Bert the Supreme Council and it 

/ j jf be reached. This, of course, j Farrimond, the BR industrial reportedlv demands an end lo 

130 - jrrrz ~ depends on a number of asstimp- ; relations member, and later to the Constituent 4 ssemblv an end 

f Jf tlont. which include that the the Press, that he was “here to t0 the fourth coalition.' ‘straight- 

/ i- effect would not be offset by negotiate a solution— yon wail forward m/litan- rule and 

«n- ILJ - porter hours and longer hoU- not find me mflesible.” approval of the scheme to set up 

Jr\ l r - nM . nm _ nt ic s .°. after both sides have been Revolutionary Workers’ Councils. 

r[ ^ While the .Go verament is sjang up ea,* ot her yesterday,) These would hwpa&s the parties 

J\ f braced for a senes of very large scene is set for real bargain- i to create direct links between 

/ LkV . year-on-year increases In retail mg to-day, when the BR Board the people and the Armed Forces 

110 j5***^RFTIII PRICE pnees .durmg the coming months will be back ai its familiar role l Movement, and lead, according 

stir 0f . tryins T0 keep 411 tbree ndl to extreme Left ideologues, to 

Jf J}:* about costs, in^ the pipeline— it muons happy. The Associated (popular government. 

inn tj#V, . -i ■ j - . | ■ : . ■ ■ appears to be somewhat embar- , society of Locomotive Engineers 1 it is no accident that in thc 
lOOTT* ; A^a n « d i ~ rassed by cmieismi tbat halvm^. and Firemen auj th e Transport midst of these upheavals, rhe 

1 I T7 ‘ ^J? tC 0f infldt1011 1S nof : Salaried Staffs’ Association, first military town i-ouncil in the 

SS£*I? “SSfflSytfcHBS h.m. in *S!l» 'I*!**! «««». . •» On»no. .iwlay 
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loo much emphasis on these 

figures, however. The sharp in- Following the oe^OO jump in _ „ xv . . .. - — ---- - 

crease in wage rates during May the number of wholly un- Pa®e 12 itTiy the wcwl { only £2.65 a week new money. | Hre now counting their guns 
wilt have boosted the earnings employed (seasonally adjusted! coiriract should die Page -3 jplus consolidation of existing : seems clear after Copcon ’s show 

/ l£4.40 a week cost of liring pay-fof strength 2t the week-end When 

.. y — -rn « -■ /- I , -m-m . it set up road-blocks around the 

HPT T S' I 8 I the minimum; country, ostensibly tr. catch fire- 

■ "■'•la ^8 a 5 ) 14 Ml/ T Cfl I I4 C: 1 increases lifted by £1.95 to give men who mysterious ly managed 

a vj ilUH iJx BI B T l^CirJJ^)3! siinilar 10 those won .to break into an army barracks 

recently by surface mine !i n broad daylight W make off. 
__ workers— a move wiuch the unopposed, v.Un a '-mall haul of 

• fflfg _ J * _ ___ _ J _ ■ .union estimates would add a : rifles and machine-aims. 

fl AVT IT 1 further £7m. to the £77. 5m. offer. I By 8.30 a.m. to-d.-y workers 

xFaJ. B H B 8 8 Sl 1 ^ J j 1 U CA L f I VvIV : taking it to about 29.3 per cenLihad occupied the offices of the 


. . . Scots miners tough line 


relates to the lowest grade rail-.jn some urban areas. 

men who now stand to receive That the leading AFM officers 


• £4.40 a week cost of bring pay-,' of strength 2t ihe week-end when 
meots. it sot up road-blocks around the 

; The NuR wants the minimum ; country, ostensibly tr. catch fire- 
1 increases lifted by £2.95 to give men who mysteriously managed 
I similar rises tu those won » to break into an amtv barracks 
j recently by surface mine! in broad daylight and make off. 
workers — a move which the -unopposed, v.lin a '-mall huul of 
| union estimates would add a : rifles and machine-4;iins. 

; further £7m. to the £77.5m. offer, [ By 8.30 a.m. to-d.-y workers 
; taking it to about 29.3 per cent, i had occupied the offices of the 


LISBON, .Iua«? 1 ‘S 

Republics ncu.'pjpcr v. |»-cFs 
due to be un.'f-uii'sJ av-J ' ' 1 

to ihp ni.in.TCOinciM an 1 t-i! 

11 a.iu. L.iU-r. v. i;b 1 ! 1. - 
Copcon tccuniy 1 
repulsed jii i i .; - 

editor's s> mv.nhi- •' ^ 
their u.ij 1 Nil. :,i-- 
through .1 V . ; . 

hurled .. >re-l i-«-t , * -.i". 
street while .1 .•■.<!> !i> r in - . r.!t 
in l he .nr 

Talk.? belli .-I'd -. I. » . . : 

workers 1.11 led iv 
dispuic, and Dr ii.-m 'le.'i i •: 
for meetings w.ih h». .t i-.*' 

in a Lisbon llal. Tie-; vc”; * 
told tile Sufirviin- K.’.-v ilisu irr.; ■ 
Council wished .see ;iv 
meanwhile wm-Lei:- i-- 

continue lo occup} 1!— '•■ji 5 -..:-. 
ancl large crowds ijti. Te ; .i:"- 
side in the strict. 

To-night, two uii'.-r ii-.- 
lion.-, wore jUo e-c 

indignant ji>urna!i.-:.- ■ : •>' 

Catholic rad n. 1 d 

Rcnasconu, r-mie-nr^ j‘ v. ■■•.■kci -’ 
occupation ill ihe .-l.itirc .:r,.l 
another by ;tn oMr.-ae L-C -t 
group, thc Popular lw.yjvrsiic 
Union. 

Meanwhile, in- ul- the Cm- 
Stituaet Assemlily. deputes ’ 
wondering huw inisg their n..-w 
democracy will ia.-L CV-.-vi.uti-r 
deputies are in :i s« ii-- of .''Mi 1 ' 
tension and >esierd.«y ;• i»:. :- 
doned their nurmaf i.v:- 
control u» join in lie ’’i 1 . 'i"i 
when a Socialist di-pusy r.r. -- 
ded on Press eovera-.e ■•f . r. - 
assembly proceedings 

Thc ConuiHia;-;- .'»%*.? 1.-.. r- -i 
media this ntornma o-iice.dr.ed 
thc assembly winle .■ ‘ • •• 

nmnisl Party vcnlr.it yos.::.i:;i ■’ 
sta'icmem said 1' v: - l«.-n* ;■ - 
a "new govermnen; n< ■•r , <r . •• 
ihe popular alhiiio- v.i'i 
.Al’M " since the pie-.-'-i •*: • 
“contains the uppnsimn ard 1. 
unworkable.” 

One reason vby me ■ 

Council meeting has M l-."' 
long may be that 1 ro-C-i:imi.;rv 
officers are siiil undecid- - r. 

whether to ihro v ; i( t.n-iv 
with the Cope. ip cijief .«r re.Pi-.- i 
witii pro-party nf'i :-r.\ -■ 

Communist Party’s nv:i ic:"- " 
is evidence (her i\ r*: } .; 
not know which path to «uii:ii.’. 


BY JOHN ELLIOTT, LABOUR EDITOR 


KEY TALKS involving the Gov- 
eminent, the CBI and the TUC 
which will determine thc next 
stage of efforts to work out a 
new policy for cutting inflation 
will take place early next week. 

This follows a successful 
opening meeting last ' night 
between CBI and TUC leaders 
which, is to he continued next 
Tuesday evening. Before that, on 
Monday morning. Government 
Miaisters will meet TUC leaders 
mittee and then, on Wednesday, 
at the monthly meeting of the 
TUC-Labour Party liaison com- 
the TUC general council will 
consider what progress has been 
made. 

IVb precise policy details were 
discussed at last night’s meet- 
ing although both the CBI and 
TUC aired their different ideas. 
These included the TUC’s view 
that the Government should be 
kept out of thc talks and the 
CBrs opinion that this would 
not be possible because of the 
Government's role as a manager 
Df the economy and the em- 
ployer of the public sector. 

But the main advance in the 
view of leaders of both sides of 
industry was that they had, after 


a gap of some three years, come 
together to discuss wages and 
inflation and that they both con- 
sidered the other seriously 
aware of the urgency of the 
country's economic problems. 

This was summed up after the 
two hours' of talks at the TUC’s 
London headquarters when, in a 
break before a brief buffet 
supper, Mr. Len Murray, TUC 
general secretary, said: “ Onr 
common objectives are to help 
this country in its present econo- 
mic situation. There is a great 
deal of common ground on the 
seriousness of the situation. 

Mr. Campbell Adamson. CBI 
director-general, said: “We have 
had' sufficient talk to encourage 
us to meet again next week.’* 
'Before next Tuesday evening — 
a -date already fixed for a CBI- 
TUC dialogue on other less sensi- 
tive subjects — Mr. Murray and 
Mr. Adamson wi] I organise meet- 
ings between their economics and 
other specialist officials to pre- 
pare the ground for what could 
well turn out to be a much 
tougher bargaining session than 
last night’ 

One key issue to be considered 
is the speed at which the talks 


should proceed, if common 
detailed ground can be found on 
Tuesday. CBI leaders are loth 
to leave any final policy decisions 
till early September when the 
annual TUC Congress meets — 
and when it -will be faced with 
opposition to the social contract 
and any other- forms of wage 
curbs from the Amalgamated 
Union of Engineering Workers 
and other Left-wingers. 

They would rather finalise a 
policy much sooner — certainly 
within the next month nr so— 
and this may create problems for 
the TUC whose general council 
meeting next Wednesday will 
give the AUEW its first chance 
to speak out against wage con- 
trols. 

Mr. Hugh Scanlon. AUEW 
president, attended last night's 
meeting, the first at the TUC 
since his union decided on Tues- 
day to abandon the social con- 
tract Apart from a reference 
to the fact that he was sure those 
present were aware of his 
“difficulties,” he raised do 
opposition to what was discussed 
and concentrated on probing as 
to how far the CBI should 
respond to a TUC wage initiative 
with price curbs. 
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BL Board backs State terms 
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BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


COMPANIES 

• GUINNESS SOX and Co. pre- 
tax profits were film. (£10.1m.) 
for the 24 weeks to March. 15. on 
turnover of £140.6m. i£lJ3ra.L 
Page 23 and Lex 

• WHITBREAD pre-tax profit 
was down to £21.45ra. i £26. 16m.) 
for the year to March 1. on turn- 
over of £S39.79ra. (.£285.110.1. 
Page 25 and .Lex 

e TESCO STORES ‘ ( Holdings) 
pre-tax profits fell lo £2 325m. 
f£2455m.) in the year to ; 
February .22. on net sales of 
£500.79m. (£423.03xn.). 

Page 24 


CHIEF PRICE CHANGES 



(Prices in pence unless 
Indicated.) 
RISES; • 

Treasury 8}% 7&-S2 .»•, 
British & Comm. Ship. 
Caledonia In vs. 

Dennis l James H.) m ■ 
Guinness (A) ' 

Hall ISnginecrins 

Marehwiel -j 

Sealed Motor. .a,... 

Sheffield Twist 

Sunley iB.) 

Unerman 

Weyburn Enrfneermjr 

Bishopegaie Plat. 

Blyvoor- 

Great Boulder . 

West Brie. - 

FALLS? 

Anderson Strathclyde. , 


otherwise 


£734+ 4 
169 + & 
152 4- 0 
• 27 + 4 
112 + 6 


43? + 3 
91?+ 31 
142 + 4 
3S + 3 
221 4- 17 
106 + 6 
970 + 30. 
S2 -r 10 
£49 + It 

m - « 


Avon Rubber 42 

Beeduun 284 

Boots 237 

Cavenham — v — 327 

Fisons 39S 

Glaxo ...... i. 3B2 

Johnson Matthey 268 

Land Secs. 175 

Lawrence (IK) — i— 75 

Lloyds Banks 245 

Lonrho 152 

MEPC — 120 

Nat. Wesnuinsier Bank 245 
Prince of Wales Hotel 40 
Smith (W. HA *’A” ... 3SS 

Swan Hunter 6S 

Tate & Lyle - — . 239 

Tiesco 46i 

Shell Transport — — Stil 

Ulmunar 205 

Charter Cons 17ft 

Poseidon 353 

Selection 7Yust 6Z5 


HOPES THAT British Leyland 
might secure more generous 
takeover terms from the Govern- 
ment than The lOp a share 
suggested In the Ryder report, 
were dashed last night when . the 
BL Board strongly urged share- 
holders lo accept the offer. 

In his valedictory letter lo 
shareholders. Lord Stoke*. BL 
chairman, makes it cleat that in 
the Board's view the only 
alternative to acceptance is 
liquidation. 

“ I have lo advise you that the 
Board’s best estimate, based on 
full and careful consideration of 
all relevant factors, including a 
thoroughgoing examination by 
our auditors, is that shareholders 
in a liquidation could not expect 
with . confidence to receive any 
payment in respect of tfieir 
mares,” he says. _ 

The Board, which has been 
advised bv Schroder YTagg and 
S. C. Warburg, is therefore 
recommending shareholders to 
accept the cash alternative in 
the Scheme of Arrangement for 
setting up the new company. 
This is due to be discussed at a 
shareholders’ meeting on July 14. 

The letter also lays out in 
some detail the steps taken by 
BL to try to secure a larger offer 
from the Government. A pro- 
posal was made to the Govern- 
ment that it should take on the 
Joss-malting part of the group — 
Austin Morris— while the profit- 
able quality cars and trucks and 
buses were retained' 

'On this basis; ii argued, the. 
shares would be worth more 
than lOp. The Government how- 


ever, was only prepared to sup- 
port BL if it remained a single 
entity. . 

The alternative of closing 

down .the Austin Morris volume 
car division— frequently mooted 
by shareholders — was considered 
at length and rejected. "Apart 
from wider considerations and 
the fact that those more viable 
parts could not continue their 
operations without supplies 
from the volume car. operations, 
it was clear that closure costs 
and losses would have wiped out 
virtual!}’ thc whole of the share 
capital and reserves-” 

Under the scheme of arrangp- 
menL shareholders can in the 
first place vote for or against the 
scheme and then, if they vote for 
acceptance, elect to take the 
“cash alternative” to shares in 
the new company. 

The amount of acceptances of 
the cash alternative, plus the 
number bf shareholders who take 
up the subsequent rights issue, 
will determine the size of the 
Government stake iu the 
company. 

There were signs last night, 
however, that a number of share- 
holders were prepared to vote 
against thc scheme in spire of 
the warning that such a course 
would put the company into 
liquidation. 

The rebels’ only hope oF 
success Jn such an action would 
scent lo be the provision by 
which lie Board’s proposals have 
to-be supported by 50 percent, of 
those actually ■voting. On the 
second main provision— ^ that 75 
per cent, of the votes cast must 


be in favour— the BL Board can 
expect wide support from the 
institutions, who appear to have 
abandoned hopes of an effective 
riposte to the Government. 

Among the directors. Mr, John 
Barber. Sir David Barren, Lord 
Greenhill. Mr. Jim Slater and 
Lord Stokes himself, intend m 
accept the cash offer. In a per- 
sonal statement. Lord Stokes 
says he sees “ no rational altern- 
ative hut to follow the recom- 
mendations.” 

On two of the basic points of 
the Ryder report, the BL Board 
resolutely refuses to comment. 
The full Teport, it says, has not 
been made available and there- 
fore it cannot "evaluate with 
confidence all the financial pro- 
jections in the report.” 

It also says that on the 'key 
question of M satisfactory im- 
provement' 7 in industrial rela- 
tions and productivity, on which 
Government support depends, it 
is not in a position to “ judge 
how such an improvement might 
be 'calculated hy the Government 
or what its policy wiJI be if such 1 
an improvement is not forth- 
coming.’' 

In addition, the Board refuses 
to make any forecast of profit- 
ability. 


£ in New York 
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Floating rates-- 


RACING 


BY DOMINIO WIGAN 


Consol likely to yield a profit 


By C. GORDON TETHER 

THE TACT Hi at tfae floating 
rates system Is proving itself to 
be anything but the panacea for 
international payments malaise 
that its proponents cracked at up 
to. be is at last coming to be 
.recognised. And not a moment 
too soon.: For as Dr. Emmioger 
--the - vice-pFesident . of 
Germany's central bank — was 
recently pointing out, the -evils 
that it has helped to encourage 
have now got the world so much 
in , their grip that hopes -are 
rapidly fading -of securing relief 
from 'them in the only way open 
to. us — through a concerted move 
back to a stable and orderly 
international monetary set-up. 

It Js claimed for the floating 
' cates system that its general use 
dufthg the past two years has 
put an end to the recurrent 
exchange upheavals which . were 
a feature of the closing years of 
the . fixed rates regime. . But. 
while that cannot itself be 
denied. It also has to be said that 
It is about the only thing of sub- 
stance that; on the record, can 
ctUl be said in its favour. 
Certainly,' Its widespread adop- 
tion has done nothing to solve 
the basic problems arising from ' 
international payments dis- 
equilibrium that was represented 
to be its main capability. 

Because almost every country 
that baa embraced the system 
has been quickly forced to recog- , 
sise that “clean floating” — ; 
supposedly the acme of perfec- 
tion for this mode of inter- i 
national payments life — is for all 
practicable purposes out of the 
question, extensive official inter- ■ 
veution has been the rule. The 
result, as the head of the Bank 
for International Settlements has j 
revealed, is that flexible rates 
have actually proved to be more 
costly to manage than the fixed . 
one* they replaced. 

Cancelled out j 

- 'Moreover, instead of bringing l 
about the scheduled shifts in 1 
trade and payments patterns that i 
would -eliminate .chronic, sur- 
pluses. and deficits, they have < 
tended to make matters worse', i 
The appreciatlofrprohehess of j 
the D-Mark has turned the < 
German surplus into an even < 
bigger bugbear for the rest of i 
the world than it was already, i 
Similarly, tbe persistent depre- i 
eiatlcm of the £ has made the i 
British gap harder to close — it f 
having been impossible in the 1 
present world environment to e 
expand the volume of U.K. cx- < 
ports fast enough to cancel out 
the constant erosion of foreign t 
exchange earnings from existing e 
traffic. i 

And while the floating rates t 
fashion has thus failed to t 
promote smooth basic readjust- i 
meat, it has provided scope for < 
violent day-to-day- fluctuations In t 
eoochange. rates totally unrelated i 


to tbe behaviour of purchasing 
power relationships. Witness 
tbe big swings in .the value of. 
the dollar— first, one way and 
then i£e other— in relation -to 
Continental currencies during 
the past two years. In doing so, 
the system has obviously 
operated as a powerful: brake an. 
the flow of desirable trade and 
payments. 

The Governor of the 'Belgian 
central bank put the matter in 
correct perspective when be 
pointed out earlier this week 
that the pronounced fluctuations 
in exchange rates which have 
taken the place of the', former 
crises conceal major capital 
movements and must In the long 
run “pervert the adjustment: 
process.” • ■ 

If we remember ' that the' 
spread of floating currencies has : 
facilitated the massive . new 
capital outflows from' -the U.S. 
that have given the global infla- 
tion -problem a much more, 
explosive character — and thereby 
helped to precipitate the world 
into its " first major recession 
since World War n — it is evident 
that this formerly much-vaunted 
innovation has' much to answer 
for. . 


First thing 


The French clearly have right 
on their side vfben they say — 
and thank goodness that someone 
has found the courage to risk 
causing offence in Washington by 
talking - frankly' about- these 
matters — that if we really want 
to get the world back on bn even 
keel, the first thing we must do 
is to organise a return to the 
system of fixed but adjustable; 
parities. 

Tbe trouble is. unhappily, that j 
— thanks iu no small measure to ' 
the powerful spur giyen to inter-- 
□ational financial permissiveness 
by two years of floating rates— 
the world situation is now so 
badly extended in -many , direc- 
tions that this is much' more 
easily said than done'.- - V 

Dr. Emmioger of the German 
central bank :may have been 
going too far when he declared 
recently that the existence of tbe 
dollar overhang and of the Euro- 
currency market and the heavy 
influence of dollar capital flows 
made it “ inevitable that floating 
must remain the basic monetary 
regime for the foreseeable 
future." But tbe obstacles they 
present to the restoration of a 
stable monetary system are 
obviously formidable. 

Where, however, there Is a will 
there is a way. And- that will 
should be forthcoming if we 
remember that, if these disrup- 
tive forces are allowed -to con- 
tinue to dominate- the scene .for 
much' longer, the threat to - our 
civilisation posed by monetary 
turbulence may weir pass beyoncT 
tbe point of no-return:- — 


PROVERB, who came with « 
powerful, late surge .nearly - en- 
abling Mm to snatch last year's 
Ascot Gold Cup from Ragstone, 
may well go one better in the 
corresponding event to^ay. 

. Willie Carson’s ' mount,” the 
1974 winner of the Paradise 
Stakes, the Goodwood Cup (for 
la second year running) and the 
Doncaster Cup. gave every indi-. 
cation when making his. seasonal 
debut in Sandown’s tWo miles 
Henry II Stakes on May 27, 
that he would be extremely- 
difficult to" "contain in .this event 
the. centre-piece of ' the Royal 

meeting! 

Looking, .distinctly backward 
compared . to,; his . .six ^ rivals, 
Prouerb did - particularly Well on 
May 27 finishing' only four 
lengths adrift of the two prin- 
cipals, Zab and Girandole, after 
taking some time ' to-, get into 
Ms. rhythm. 

-With the benefit of that anting 
behind him and . an additional 
half mile. Jo travel ' I 'shall be 
surprised if . Proverb is unable 
to turn the tables on Zob and 
Girandole. A greater threat 
seems likely to be the favourite, 
Saguro, bidding to give Lester 
Piggott a sixth Gold Cup suc- 
cess. However, the French 
four-year-old is qt his best with 
plenty of give underfoot, and 
Proverb m ay be too fast for him 
under to-day’s conditions. 


SALEROOM 


In the opening event of tbe 
afternoon, the Cork and Orrery 
Stakes (2^0) . many backers, are 
likely- to have trouble deciding 
between Steel Heart and Paris 
Review. The first-named staked 
his claim to consideration far the 
champion , sprinter's title when 
outpacing Taidstmtmer Star in the 
Duke of York Stakes last month, 
and a reproduction of. that form 


ROYAL ASCOT 

2L30— Steel Heart 
3.05 — Royal Bey 
3.45— Proverb : • ' 

<L20 — Consol*** ' 

4>55 — Magnificent Return 
5.30— Zimbalon* 

HAMILTON 

7.00— Open Doors 
7.25 — Peace and Quiet 
7.50— Captain’s Wings** . 
&20— Never Never 
&50 — Onward Tsubame 
9-20 — Gypsy Bronze 


will probably enable hfaj -to give 
7 lbs to course 1 winner Paris 
Review, a three-lengths runner- 
up to Bine Cashmere in San- 
down’s Temple Stakes three 
weeks ago. 

Thirty-five . minutes after the 
Cork and Orrery it will come as 
a shock to almost all if Royal 
Bay fails to retain his unbeaten 


record & the • Norfolk Stakes 
(3.05). -Mr. David Robinson's 
chesnut Realm, colt followed up. 
a facile Newmarket victory over 
Brave Pantiier by decisively deal- 
ing with the speedy Music Boy 
at. York in a. fast- time for the 
conditions on . May. 13, and I shall 
be surprised- jf there is anything 
in opposition 'here- capable of 
matching .strides with him. 

" .".'At .the end of last week Pat 
Eddery commented that he re- 
garded Consol in. the King 
Edward VQ (420) as his best 
chance of the meeting, and I 
fully expect this' much-unproved 
colt by -Reliance U out' of 
Grandpa’s Legacy to confirm his 
rider’s high Opinion of hkn. 

Consol, who won two of his 
four races as a' juvenile, found 
no .difficulty in making almost 
all the running to defeat Hurry 
Harriet in The Curragb's Royal 
Whip Stakes on May 16, and.be 
appears to have less, if anything, 
to do here. 

Whatever his fate at Ascot, 
Eddery seems sure ito. tighten his 
grip 'on the jockeys' champion- 
ship to-day, for he - has been 
booked for several promising- 
looking mounts from Frank 
Can's . stable at Hamilton’s 
evening meeting. Open Doors, 
■Captain's Wings . . Never - Never 
and Onward T subame can give 
Eddery a . four-timer .at the 
Scottish' track. Captain’s Wings 
appears as a safe proposition. - 


BY ANTONY THORNCROFT 


Impressionists set for record 


WHAT IS reckoned to be the Picasso, executed on his first trip 
finest group of Impressionist to Paris in 1900. 
paintings to be -sold in London Among the pictures In the sale 
since the Goldschmidt collection %*£ 

iD.1908. Tomes upder the ham-- Cathedral, which is regarded as 
mef.at oQth'ebyts on Jury V The" one of hu masterpieces. There 
paintings' .50 in all,; have been is also a view- of the cathedral 
sent. to auction, by an anonymous by Monet, as well, as an oil he did 
French collector who' acquired °* Waterloo Bridge from his 
them directly, or through his %£ .fff £ 

father who dealt with Durand- acquired by the father of the 
Ruel, who bought paintings from vendor a few deyii -later, 
the Impressionists themselves. In contrast the sales in London 
This means that many of the yesterday were rather small beer, 
works are fresh on the market. At SothabyJ. Old Master paint- 
. „ . „ , , ings realised £85.460. A pair of 

In all, the auction is expected portraits, attributed to Rubens, of 
to realise around £2m., which the Archduke Albert of Austria 
would be a record for a single and the Infanta Isabella realised 
collection of paintings sold in *M00. and a river landscape by 
one evening.. The Goldschmidt “SfSjJ" LUjt . fetched tte 
collection made £781,000. but At P Christie’s, -. Greek and 
only seven paintings were in- Russian irons totalled £37,696, 
volved. Among the • works . on with a top price of. £756 fqr an 
offer are., five Picassos, 'four icon of the Virgin of Smolensk: 
Bonnards. -three Monets, three by An 18th century centraraBiWian 
Vlaminck, a Bracfye, a_Matisse, Old Testament Trinity., wept to 
a ‘ Toulouse-Lautrec and ah “Bbrzb'for £735. At Glendfning 
impDnidrhtm-flghtrng pasfel by silver coins made £45,600. with 


a best price of £680 for a Henry 
IV groat. 

Among other forthcoming 
sales of interest. Sotheby’s will 
be selling ope. of the rarest of 
British Orders, the Most Ancient 
and Noble Order of the Thistle, 
on July 9. . The' Order was given, 
to the 18th Earl of Errotl by 
William IV in 1834. Until 1821 
there were only 12 Knights of 
the Thistle. Then George IV 
increased the number, but to 
16, so it is very scarce. 

The Earl of Erroll not only' 
had the badge in gold, hut also a I 
unique, badge of white sardonyx 
cameo mounted in gold, set in 
a green enamelled band, sur- 
rounded by diamonds. The two 
badges could sell for as much 
as £10,000. a record price for 
a British Order. 

Also up for auction will he a 
rare Victorian ’ Cross, awarded 
to Lt CoL Frederick. .Augustus 
Smith - for Bravery - in New 
Zealand in 1864. -.-Very few VCs 
were awarded during the -Wats 
against the Maoris and this is 
the first to appear -on- the market 
for many years. ' 
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BBC 1 

t Indicates programme In 
black and white. - 
IA « ™ For Schools, Colleges. 
LOO pja. Cvm Defaid. 1-30 
Chigley. 1.45 News. 2.00 Tennis. 
■f*J8 Regional News (except 
London). 400 Play School. 4 .25 
Pixie and Dixie. 435 Jackanary, 
450 Blue Peter. 5.15 The Small 
World of Samuel Tweet. 5.40 
Itoobarb. 

MS News. 
t&60 Nationwide. 

44* To-morrow’s World. 

■ TJ.0 Top ol the Pops. 

7 AO Dad's Army. 


5.10 The Undersea World of 
Jacques Cousteau. 

' 9-00 News. 

425 Play for To-day. . 

10.30 Midweek. 

11.05 Tennis highlights. 
tll-28 Regional News. 

All Regions as BBC 1 except at 
the following times: — 

Wales — 11-20-11.40 a.m. Gw lad a 
Thref. 1.30-1-45 p,m. Nant-y-Pant 
6.040.45 Wales -To-day. 645-7.10 
HeddJw. 7.40-8.10 Bod: Marwolaeth 
— discussion on Euthanasia, til -25 
News. 

Scotland — 400-645 p.m- Report- 
ing Scotland. 925-1430 Show 
Jumping from the Royal Highland 
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: Show. tll-28 Scottish News 
Summary. 

Northern Ireland 3 .58 L OO p.m. 
Northern Ireland News. 6.00-645 
Scene Around Six. tll-28 Northern 
Ireland News Headlines. 

England — 400-645 p.m. tLook 
North (from Leeds, Manchester, 
Newcastle); tMldlands .To-day 
(from Birmingham): tLook East 
(from Norwich); Porn Is. West 
(from Bristol); fSonth To-day 
(from Southampton); fSpotlight 
South-West (from Plymouth). 

BBC 2 

|640 ajn. Open University. 

11200 'Pldy School. 

400 Tennis: The John Player 
Tournament. 
t5-00 Open University. 

720 Newsday. 

7-55 Sir Mortimer and Magnus. 
8.10 Looking for Clancy, part 4 
940 All in the Family. 

- "j3t5 Man Alive? 

10.15 Gardeners' World. f 
1040 -Centre Play. ” 

*1.10 News 'Extra. - • 
ll-29< Closedown: Wiffiam Squire 
reads " The Kingfisher ™ by 
. William. Henry Davies. 

: LONDON 

942 -am. Schools Programmes. 
10 J 5 The 2 1st Century. 11.08 
Schools Programmes. 12.00 Mr. 
Trimble. 12.15 p.m. Paperplay. 
1240 Looks Familiar. 1.00 First 
Report: News,. FT Index. 120 
Lunch- time To-day. 140 Keep 
'Britain- Slim/' 2.00 Good Afrer- 
noon. 3J30 -'Show Jumping from 
the- Lincolnshire Show. 3.55 
About': Britain.' f4J25 Comedy 
Classics: The Crazy Gang In 
“Gasbags." 

5.50 News from ZTN. 

6.00 To-day. 

625 Crossroads. 

7.00 Bom Free. 

8JH) Dawson's Weekly, 

840 This Week. 


9 DO What Would You Do7 
104)0 News. 

lOJUtr A Place In Europe. • 

11.00 What the Papers Say. 
11.15 people and Politics. - 
12-15 cm. Stranger in the City. 
All ITV Regions as London 
except at tbe following times: — 

• ANGUA 

U2S p.m. Anglia News. US Tin Romper 
Room. US The Amazing- Chan And Tba 
Chan Clan. Me Rock On With 45. ADO 
About Anglia. A2B Arena, r 30 Bygona*. 
730 -Tbe Protectors. UjOb Griff. U35 
Christians m Action. 

A TV MIDLANDS 

Uft n-m, UmthJlme Ntsre&Mk. 435 
Voyage .to the Bottom of ihe Sea. S3 
Rock On With 45. 400 A TV Today. TJX) 
Bamabr Jonec. lOJO Gardening Today. 
UJ» C9wcknute. 1U0 What Tha Papers 
Say. U-® lan Knox. 

BORDER 

t3U25 wn. Border News. 2-08 Women 
Only. ■ 425 The Rovers. 450 JtxMor 
Library,, 5.6S Cartoon Ttue. 5 JO Bock 
On WiUi ' IS. 400 Border News and 
• Lookaround. . 730 Movin’ On. ' X43B 
Gardening Todar. 1U» Maude. ' fflJD 
Border News Summary. 

CHANNEL • '• 

139 p.m. Channel Lunchtime New* and 
Whafs On Where. 425 Cowboy In AiHca. 
US Anna and [he King. 400 Chatmei 
News. 410 Skhmy. TOO The Six MXOtaa 
PoUar Man. 1936 The Collaborators. 
1130 Actuslttlos et Projections. 

GRAMPIAN 

13S pm. Grampian News HeadBnea. 
ZOO Women Only. «J5 Ttrm SJB 
Rock On With 45. 400 Grampian Neva. 
410 What'a Your Answer? 700 Marcos 
Welby )ID. 1039 Gardadng Today. 2139 
Matter of Concern. XL30 Evening 
Prayers. 

GRANADA 

9J0 bjh. we BnOd For The World. 
J-20 p-m. This Is Your Right. 425 Taman. 
US Dodo. 520 Crossroads. 400 Granada 
Resorts. 435 Rock on With 4S. ; 73S 
Combat 2936 KoDOrts Extra. J145 What 
She Papers Say. 11J0 Homlridt. ■' 

HTV 

130 p.m. Report West HexQines. 125 

Report Wiles BcadUneft. 230 Woman Only. 
425 Anmd du World In 80 Daya. j 439 
Adventures hi Ratnbovr Gqontry. .US' 


Help !. US Crossroads. 4tn Report West 
. 415- Report Wales. 439 Husband of tbe 
• Year- 739 Jason King. 1R30 Great Lfttle 
Trains of Wales. 2130 . Journey to tbe 
Unknown. 

.' HTV Cmw/Walea A n HTV General 
Sendee except: 13M.25 p.m. Penawdan 
■ Nftwyddlon T Dydd- 43 Mirl Mewr. 435- 
439 MM Mwy. 404433 7 Sydd. 1L» 
Leakaemla. 

'■.HTV Wast-Aa HTV General Service 
except: 239439 u-m. Befwic We« Head- 
BM4 415-436 Sport West 

SCOTUSH 

1230 pan. Making Things Fir.-- US Road 
and Weather Report. 249 Hoosecell.. 435- 
Around tbe World In . Eighty Days. A& 
Anhor of the Brhons. 530 Kiri. SJS 
Crossroads. 469 Scotland To-day. 430 
Castaway. T40 Tbe Six MHUc® Dollar 
Man. 2939 Lata Call.: IU5 C onfe r enc e 
Report. 2135 New Faces. 

SOUTHERN 

2J9 p.m- . Sonttem News. 239 
Women only. 435 Around the 
World la Eighty Days. 439 The 
Beachcomber*. SJB Dodo. K25 Cross- 
roads. 430 Day by Day. -435 Survival. 
736 Bamaby Jones. tlOJ» Late Thurs- 
day Film: M The Secret Four,” Starring 
Jtftm Payne: 1Z30 a.m. Southern News 
Extra. 

-TYNE' TEES"* 

935. a.M. Starting Point. US p.m. 
Where the Jobe Are. 230 Women Only. 
425 Taman. SJB "45." 406 Today at 
Six. 730 The Persuaders. 1039 Mamie. 
2139 Double Top. 2130 Late News Earn. 
2130 Let 23iere Be Light. 

ULSTER 

139 P.B5. Ulster News Headlines. 423 
Ulster News Headlines. 435 Lost In 
Spaceb 539 Rock On WHh ‘■45." 490 
Summer Reports. T30 Stx MDUoa Dollar 
Man. . 1930 A Place in Europe— Sweden. 
2130 What's It Ad About? 

westward 

1231 p.m. Gus Honejrtmn'a Birthday*. 
139 westward New* . Headlines, us 
Cowboy in Africa. .535 Amu and tbe 
King. 400 Westward Diary. ' 730 The 
Bbc MHBnn Dollar Man. 1032. Westward 
Late News. 1035 Hie Collaborators. 

njo Ptftb for Ufa. 1 . 

YORKSHIRE 

139 pan. Calen d ar News, 435 Tamm. 
SJB Hock OB With “49." 490 Calendar. 
730 Tbe Perauadetn. 2939 Calendar. 
People, xlm Baraaby Jjmss. 


ACROSS 

I The original leading seaman? 

(») 

8 Buttons jest one side (4) 

9 Defeat with- a pledge a per- 

• functor? waah (4, 3, 1, 7) 

19 Bush! It's said to be golden 

; (7) 

li Hear odd assortment being 
stored away (7) 

S3 Correct oriental people died 
(5) 

y only an iota written beneath 

- ( 9 ) 

S3 Stop to hire nuclear device 

' ( 9 ) 

H Caught leg during ascent (5) 
S» Bristle *nd snub Bob (7) 

S Dispose of more -good* at a 
higher price (7) 
as In - disorder everywhere i». 

4, 3, 5) . 

aC Wakes op and move around 

aC-Neitiier here nor there (9) 

DOWN - 

1 As fa* “ possible but all at 
{4, 5,. 5) 

a SnSbenahout riyrt prayer 
i a went by nil or. .coached (7) 

* ifeteh he If erfttod 


5 The Intensity of a pit (5) 

6 Commonplace, or is cap un- 
suitable? (7) 

7 Powder jar (5) 

8 Persuades those In title roles 
to -take credit (5, 2, 7) 

14 Gambles about other change 
2nd engages (9) 

15 Travel with it in eastern tax 
(9) 

17 Bind again but get better (7) 

18 Another’s tool is a bit of a 
pussyfoot (7) 

20 Passage at home is leased (5) 

21 Start of tbe Gaelic language 
is concise (51 
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RADrO 1 247m 

(5) Stereophonic h reHe— t 
400 4«i. As Radio 2. 730 Pan! 

Butwtt. 9.00 Tony BlacSburn. i?.nit 
''Johnnie Watter tncludlBE new Top 9n LP 
disc* and 12J0 p.m. Nowbbeal. 2.02 Ed 
Stewart f S»: also nu VHF. 53 NewSbeat. 
US. John peel with Too Gear. 730- 
1233 *,'m. An Radio 2. 

RADIO 2 IA0O» and VHF 

■ 400 a.m. News Summary. ■ 6.92 Sin) on 
Bates' (Si. 415 Pause for Thought. 7.02 
Terry Wocan (Si. 427 Racing Bulletin. 
445 Phiim for Thonght. 402-U30 Pete 
Murray's Open House fSi induding HUD 
Waagonere’ Walk. . 1230 Jean Chillis fSl. 
L50 Sports Desk. 135 Good Uaenlnff 
tVKPJ. 2.82 pjn. Ed Stewart \S» as 
Radio 1, hut hid a ding bn iSOOffi. only | also 
203m. Scotland I 2.45, 445 and 4.45 Sports 
Desk, 532 Waggoners' WaJK. 537 Sam 
Costa (SI including 5 AS Sporn Desk. 445 
Sports Dak. 7.92 The 78 Shaw. 730 
Sports Desk. 732 The Organist Entertains 
fSl. 492 Folk 73 (Si. 439 Folkweare <57. 
5.62 Take -Your Partners In Radio 2 BaD- 
jnxn (Si. 1402 Sparta Desk. KU5 Don 
Dnrhridje wtth Music Through MWniglrt 
(Si Including 2230 New*. 1232 uu. Kews 
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Wimbledon Theatre 

The Last Romantic 

bv B. -A. YOUNG 
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Kenr Le» Crabbe writes 
beautiful dialogue, witty and 
pungent, and bis characters are 
fashioned with a craftsman's care 
and observation. Hi* “last 
romantic ” as a retired Brigadier 
who challenges a constant risk 
of sudden death from angina by 
embarking on a series of dotty 
quests. He starts a book on what 
he calls imaginative physics, and 
this leads him to alternative 
technology, which turns out to be 
a back .to nature movement — 
chickens, a goat, his. own vege- 
tables. There is also a volunteer 
reserve to combat the threat 
from Bolshies. 

He is. unfortunately, quite im- 
practical, his knowledge remem- 
bered from big eclectic reading 
but never proved by investiga- 
tion. He is waited on hand and 
foot by his plain daughter 
Emily until she suddenly decides 
she can take it no longer and 
marries the local doctor, a dull 
widower- with a teenage son. 
Luckily his son. Janies, an engag- 
ing homosexual alcoholic just 
sacked by the BBC. is there for 
the occasion, and he unwillingly 
takes over the cooking and 
cleaning. 

There is much pleasure in 
bearing the barbed dialogue that 
passes between, these people, 
but if is hardly enough. The 
world is the world of L'nde 


Battersea Park 


Vanya translated into English, 
buz there is not coefficient con- 
tact between the characters to 
keep one interested in them. 
Emily finds married life exactly 
like life with her father.. The 
Brigadier faints on the doorstep 
but carries on afterwards as if 
nothing had happened. James 
and the boy'are brought together 
in an empty house in a blackout 
and xio kind oL relationship 
evolves, friendly or otherwise. 
If Mr. -CrabbeV aim was solely 
to present us with a flat plain 
of impenetrable boredom, he has 
indeed succeeded, and not acci- 
dentally either. But some little 
figurative pattern on his matt 
grey canvas is surely called for. 

-Thp playing, directed by Philip 
Grout, is a« impeccable as it 
always is with the- Actors' Com- 
pany. Ralph Michael ig die Old 
-man, frail but erect. Sheila 
Reid's shiny pink face and sloppy 
flat-heeled walk as Emily say 
everything about a life of dull 
resignation; as her brother 
jaznes. Charles Ray, languid and 
self-absorbed, is the archetype of 
the brilliant but idle intellectual 
manque — a’ notable performance. 
The doctor- played by Tenniel 
Evans, is required only to radiate 
dullness, save once when Emily 
asks him to do his imitation of an 
owl. I couldn't understand why 
Roger Davenport plays his son in 
Cockney. 
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La Bayadere 

by CLEMENT" CRISP 

The role of Solor in the King- this, after the briefest of pauses, 
dam of Shades scene from La with the romp of Side Shout. It 
Bayadere may not appear to offer does not look well in the tent 
much more than a series of trans- albeit Lynn Seymour and 
cen dental entries for a strong Michael Coleman (making his 
soloist but as danced by Anthony debut) were very jokey, the 
Dowell on Tuesday it became the piece needs the formal surround- 
apotheosis of the classic dance. Of frigs of an Opera House to give 
recent months Dowell seems to point to its anarchic humours, 
have taken off from the pinnacle The succeeding Shukumei was 
he had already achieved as a strongly . done. It is one of those 
premier danseur and to have eminently “theatrical" ballets 
sealed those heights known only that do not bear too dose an 
to the greatest classic performers, examination as to .motives or 
Like Erik Bruhn. he is now an choreography; but when given 
Apollo among dancers; with vigour and’ boldness of 

Dowell the academic dance is re- its original cast, who were in 
veiled as the noblest and most c barge on Tuesday— Marion Tait 
beautiful statement of the poten- gjj e as ^ heroine— it has a 
tial of the human body in move- dr am atic momentum that carries 
nient and repose. it to success. 

His Solor can seem sculpturally A joke that works excellently 
perfect as he awaits Nikiya. but in the tent is The Concert. No 
the positions are warmed by dra- novelties in casting, but undimi- 
watic fire; as he moves, as daDce nished admiration for Miss 
takes over, classic precisionr— the Seymour, lashing herself into a 
labours of the class-room— are variety of frenzies, for Georgina 
transmuted into images of the Parkinson, who has a marvellous 
grandest perfection. It as magni- collection of affronted stares and 
ficeot. unforgettable dancing. can suggest the most e xq uisi te 
The Nikiya of the evening. Merle unease when all about; her are 
Park, was light,, elegant, as were i os in g their nerve, and . for 
the trio of soloists, and the Michael Coleman; who destroys 
chorus of admirably matched once - ^nd for all that sticky 
Shades. Prelude we know too weH. from 

Odd programming to follow Lea Sulphide*. 

Festival Hall 

Klee/Cuizon 

xrsrirsssr si 

younger generation headed b> AndanteSi 

Boulez, Debussy's Jettc is now ^ ^ange to A flat about two- 
almost a repertory piece. Last thirds of the way through. In the 
Tuesday Bernhard Klee chose it first movement there had .been 
to open his concert with uneasy moments, with the pianist 
Monteux’s old orchestra, the LSO. allowing phrases to devour their 
So much the better. Formerly, own tails and some sudden eddies 
this ultra-sensitive, fugitive, of uncertainty. The finale was 
moth-wing music was not played witty, insubstantial not always in 
often enough to insinuate itself the right way. ' +1, “ 



Vincent Price and Coral Browne in the revival of Anouilh's 

Queen’s Theatre 


1 Ardele 1 


Lfinuirti Um 

which opened last night at the 


Toronto Theatre 


Donnellys at the 
T arragon 


into orchestral fingers. This per- 
formance was not perfect — 
ideally it needed "a shade, more 
flexibility, more tingle on the 


Book Reviews are on 
Page .28 


without .' the 
springiness Curzon knows how 
to bring, for example in the 
Coronation Concerto, to Mozart 
- Brahms’s Second Symphony 
after the interval started as if it 
were going to be one of those 
readings that bring back all one’s 
old affection for a classic. In the 
event it proved to be rather less 

than that, a reasonable, sound 

performance - with the negative 
palate, less suggestion in the but not to be derided virtues of 
texture of Ravel’s La Voire. -But being without vulgarity or 
there was ease, and a sense of drowsiness. Here the ability to 
forward propulsion, essential in move forward, so useful-in Jeux, 
a score where Debussy's mosaic might with advantage have been 
construction should not appear exchanged, for standing back and 
to binder the flow. letting the stream roll* on-, with 

In Mozart’s C major Piano the least possible hindrance. The 
Concerto (K 467). Clifford Curzon Adagio, one of the most elusive 
once again achieved the feat of movements in Brahms, came out 
■both exceeding and cheating plain. In recompense, the finale 
expectations. There is no other was securely built up to an 
pianist who can make a Mozart imposing but not too hectoring 
slow movement sing more subtly, climax. 

defying the nature of a keyboard, RONALD CRICHTON 



Cunard Hotel 

Dionne Warwicke 

No other major capital can.be dancers who had. no space or 
so badly served with respect- flair, and quite superfluous 
ahle night spots as London, singers. Then came Frank Gor- 
^Many. people* for business rea- shin, a middle aged American im- 
snns 'or from a perverted sense presslonist who took off tmct- 
of pleasure want some reason- minably Hollywood actors of the 
able spot where they can see 1930s. If this is your idea _ of 
international celebrities per- entertainment be was of a high 
form, and dine and dance a bit sta n da r d, hut such dated, un- 
loo. There are the" Savoy and funny, nostalgia-leaves me quite 
Quaglino's for silver weddings, cold. ■ • ’ . . 

and the Talk of the Town for So it was well past midnight 
Japanese businessmen, but then - when Dionne Warwicke made 
you have to think. her appearance, and started to 

So Jeffrey S. Kroger cannot win round the < apathetk and 
be faulted on logic in using the puneb-drunk-audirare. She did a 
vast Queen Mary Suite tt the fine job, her excellent voice rang- 
Cunard Hotel as the setting for over, some mce ygfcd 
'an ambitions cabaret season. attributed to tteir ongual 
Unfortunately the first night singers.- -It was sot ***^3 
wrinkles on Monday got the sce^ but she raj|d the sitiia- 

venture off to a less than ecstatic tion ’ jjf d _ SwSi 

debut. supporting artistes the Cunard 

For a start the Cunard is hard 

of access, and you are lucky to * n 

get away With only three twirls 

around the Hammersmith one- . “fjj® : “A? JSSarnSr 

way system before finding the attractions are over-familiar 


bv HENRY POPKIN 


The Tarragon Theatre of reasons for it and the family's handed direction has helped to 

Toronto, having completed a few earlier history 1 have been quite keep these patterns clear, 

of its short-term goals, is going ISSS-Jl.iJJ 1 !? Follcwing four remarkable 

out of business for a year. A STSi Tarragon” f rom^its^in* 

Uttie e^'er, the Tarragon won Die in 1962. ception? will go on lSiie for a 

the Chalmers Award for the best it now seems that, far from year, turning the theatre itself 

play staged- in Ontario in 1974; being quarrelsome louts who in- over to visiting companies from 
that means that the Tarragon ri ted -the community’s animosity, other parts of Canada but co ri- 
bas taken this prize in each of the Donnellys were the relatively tinuing the playwrights-in-resi- 
the three years that the Chalmers innocent inheritors of a feud denfe programme during his 
Award has existed. At the began in Tipperary when, absence, 
ceremony, however, it looked for Catholics though they were, they •' 

a few minutes as if the impos- refused lo take up arms against 
sible had happened. The the Protestant gentry. Armed by 
prominent Toronto critic vbo Mger’s research and his own, 
was officiating announced that Keaney has made no bones about 
the winner was the Theatre ma ^g a case for the Donnellys 
Passe Muraille’s 1837, a play of j“ d has filled the Tarragon's 
a few years ago newly revised staffs with the exciting doings of 
by its author, Rick SaJutm, Who a community obsessed by the 
arose to express his disapproval Presence of a family that does 
of the Award but to accept it no * conform. Talk about filling 
nevertheless. And then the the stage with people, incidents, 
chairman of the meeting, demon- and excitement; Port Thr ee is 
strating what we have always typical in its use of 14 extremely 
known, that it takes a drama ^usv actors to play at least 47 
critic to give a truly memorable ro ^ s - . _ 

performance; corrected himself in Part Three. Heaney 

and gave the award to the a peculiar problem. Like 
Tarragon's The St. Nicholas the Greek dramatists before him 
Hotel: The Donnellys: Part T wo, he has reached the part of the 
by .Tam as Reanev, who, although rtorv that everyone knows, the 
he-as only in iris* 40s. is virtually massacre itself. His strategy is 
the father of the new Canadian virtually to omit the massacre 
drama. Reaney accepted with- itself, since we all know what 
out qualifications but recom- happened, and, instead, to show 
mended that, hereafter, the com- parallel developments leading to 
mi-ttee nrighz dispense with its the massacre. The Donnellys 
“theatre of cruelty" and inform engage in a quarrel over a neigh- 
the winner in advance of the hour's threshing. A barn-burning 
ceremony. is - rather dubiously, attributed 

In addition, the Tarragon has to the Donnellys; all the sons 
sent a Canadian play. Michel were at a wedding that night, 

Tremblay’s Hosanna, to Broad- and so the cbarge had to be 
way. in a Canadian production, brought against their mother. 

True, it did not stay there long. The Conservatives Jose a rid ms 
but, then, neither did its pre- to the Liberals and attribute 
decessor 20 or so years ago, their defeat -to Donnelly in- 
T^rone Guthrie's production' of a fluence. Two runaway lovers, 
play by Robertson Davies (who cast out by the respectable com- 
might be called the grandfather m unity, are taken -in by the 
of the new Canadian drama). Donnellys, but join in a double 
The Tarragon has -successfully suicide. Another outcast is 
completed its trilogy with befriended by the Donnellys, but 
Heaney’s Handcuffs: The Don- he betrays them to their mur- 
nellys: Part Three. The Donnellys derers. All the parallels point 
are rural Ontario’s equivalent of to the ultimate, inevitable mas- 
tbe house of Atreus, an immi- sacre. giving unity and a kind 
grant: -Irish family that was the of fatality to an almost exces- 
vic&m of a massacre in 1880. sively eventful play. And, 

The. massacre is famous, but the obviously, Keith Turnbull's firm- 


Great Irish Houses Festival 


bv ELIZABETH FORBES 


It wvtflft be ten! to find a more 
agreeable setting for a concert 
of chamber music than Castle- 
town House, Co. Kildare, a doses 
miles west of Dublin. On a 
perfect June evening the setting 
sun shines in through the open, 
first-floor windows of the Long 
Gallery: the grass, the trees in 
full s umm er foliage, are 
incredibly green, while in the 
middle distance an obelisk — 

Connolly’s Folly— rounds out the 
vista from the house. Impossible 
to imagine- a more delightful 
environment, that is, until one 
has visited the Green Drawing 
Room at Carton, the Salon at 
Headfort or the Ballroom at 
Slane Castle, all equally appro- 
priate backgrounds for the 
Festival in Great Irish Houses. 

This year, the sixth Festival, 
four out of the seven concerts 
were held at Castletown, head- 
quarters of the Irish Georgian 
Society. The opening concert, 
given by the New Irish Chamber 
Orchestra, under its conductor 
Andre Prieur, was mainly of 
15th-century music. If the Con- 
certo Armonico No. 1 in G, 
attributed to PergoJest, but more 
probably by J. A Birckeostock. 
bad to compete for attention 
■with the marvellous view and 
the decoration. in*the “Pompeian 
manner” of the Long Gallery, 

J. S. Bach's Harpsichord Con- 
certo in D commanded one's full 
concentration. Adapted by the 
composer from his E major 
violin concerto, the solo part 
seems to lie very comfortably 
for the harpsichordist (violinists 
may not agree) and Courtney 

Aldeburgh Festival 

Two pianists by max loppert 

Aldeburgh’s own pianist-of-all- expression. The Moments musi ■ beyond; that spun breathless. • 
trades is still gathering his caux were edgily and cloudily dizzying patterns out of the last 
strength before tne return to sounded, glimmers of essential movement's teetering toy-march, 
his instrument so impatiently Schubertian sweetness peeping rhythmic movement; and that yet 
awaited of him; so three pianists through the blur and the mis- never seemed flustered or ' 
this year have been his prinri- takes — in the A flat, that ringing manipulated. Great playing, 
pal deputies, of a calibre that first F sharp minor forte chord Richter's Tuesday afternoon 
erases all notion of deputising was a reminder of the bigness concert, in the Jubilee Hall, was 
and inspires gratitude for a of the pianist's tone, never a graceful selection of the small, 
festival that can win the ser- expected to be either quite so neglected Chaikovsky for piano, 
vices of so notable a trinity, solid or so luminous; and also loving (if sometimes long* 
Murray Perabia has played that he has never shirked, or winded) essays in raise, chanson ■ 
chamber music and next Satur- exaggerated, the tragedy implicit triste and romance. The pianist, 
day accompanies Peter Pears; in the Scbubertion major-minor in powerful and impulsive mood, - 
Sviatoslav Ricbter gave a ambivalence. leaned hard on most of those, 

second, unscheduled concert on By the Mozart, the clouds had bringing a searchlight of lean. 
Tuesday, of Chaikovsky and cleared. Can no recording com- flaring tone to bear on music 
Rakhmaninov: and Clifford pany coax this performance, that sustained it with difficulty. 

Curzon’s recital at the Mailings with the dance and the delight By the penultimate .Uivmetro 
on Sunday afternoon was as of its rhythmic spring, the .s-dierco.so. he was more pta>Tul. 
memorable as solo appearances absence of musk an d rosewater glitterin'; with romantic me Ian- 
by this great artist are now in- in its grading of beautiful sofi choly. The second half brought' 
frequent. tone, its Classical sense of some big and small Rakhmaninov ! 

He played (from the score) decorum, into the studio? Mr. — the Moment musical in C lOp. 
Mozart’s. C minor Sonata, and Curzon has in fact recorded the 16, no. 6) was a roaring Clari- 
on either side of it Schubert — Schubert sonata — a m aster iy to contrast a composer who 
the six Moments musicaux and rendering the memory of which thought through, rather than - 
then the D major Sonata LD.850). was utterly eclipsed by Tuesday's alongside, the piano. Here the 
It was a programme in which live? experience. This was. an Russian master was in his ele- 
the Curzon fantasy, his ability to abandoned lyrical outpouring ment. But it was an encore, a 
balance serenity and nervous that took the listener to the edge spiky, teasing Prokofiev Dance 
energy in fine poise, the poetry of enchantment and revealed the that best suited his presently 
of his soft touch, find inim i t able paths of sadness and loneliness big-boned, volatile mood. 


Kenny gave a buoyant reading, 
faithfully supported by the 
strings of the NICO. 

The other soloist, Rodney 
Slatford, energetically tackled 
Dittersdorf’s Concerto in Z for 
Double Bass, producing warm 
singing tone and phrasing of 
great delicacy. The bitter-sweet 
flavonr of Dvorak's melodious 
String Serenade in E, Op. 
and its infectious rhythms, were 
expertly caught and shaped by 
Mr. Prieur and the strings of 
the orchestra. 

The following night's concert 
was at Carton, near Majnooth, 
Co. Kildare, a smaller house 
than Castletown, but one with 
equally gorgeous — and distract- 
ing — surroundings. Over the 
dais in the Green Drawing Room 
a portrait of Charles H leers 
genially down on the company, 
while the overflow of the 
audiepce is accommodated in the 
adjacent white and gold organ 
room, or outside on the terrace. 

Hephzibab Menuhin began her 
piano recital with' the Handel 
Suite No. 3 in D minor; Handel 
played on a concert grand 
seemed anomalous in such a sec- 
ting. buz Mendelssohn — the 
Variations serieuses in D minor 
— and Schubert — the two books 
of waltzes comprising Op. 9 — 
played with lovely crispness, of 
touch, evidently pleased Old 
Rowley, who smiled down his 
long nose with pleasure. After 
the interval Miss Menuhin 

brought passionate commitment 
to Bloch's 1935 Sonata, a work 
with which she has been associ. 
ated — quite unbelievably — Tor 


nearly 40 years, and which sba 
plays with tremendous authority. ■ 
Beethoven's Op. 110 Sonata wad 
a iso projected with a deep aenas 
of personal involvement. 

The third concert took place . 
at Headfort. Co. Meath, a housa - 
(now a school) whose rather - 
severe and uncompromising ex- 
tenor hides some elegant rooms . 
superbly designed by Robert ' 
Adam. Again ihe view from the . 
Salon over the lush Boyne valley, 
fought for attention with the’, 
music, but the Aeolian String , 
Quartet, plunging straight into 
Beethoven's "Harp” Quartet' 
won that battle easily enough, 
with the poiished proficiency of . 
its collective playing. Mozart’s.! 
Flute Quartet No. 1 in D. K^SS, • 
introduced Edward Beckett. * 
whose poised tone and classical, 
phrasing deliciously evoked the 
high spirits of this enchanting 
piece. Then, as daylight at last 
began to fade, Borodin’s String 
Quartet No. ‘2 in D transported 
one from Ireland to some exotic * 
Russian mileit. • 

I was not. unfortunately, able' 
to stay for the concert 3t Slano' 
Castle. Krilov Co. Meath, for ’ 
Mozart and Beethoven quintets; ‘ 
but it is Slane that provides* 
the original of all the Festival 
concert halls. The circular . 
Regency Gothic Ballroom has a 
ceiling whose exquisite tracery “ 
could be iipun out of icing sugar: 
the acoustic? arc apparently ex- 
cellent. while .i portrait of 
George IV. who visited the Castln , 
twice, once a*; Regent and one* 
as King, presides benignly over 

the entertainment. 


Henry Wood Hall 

A. home,' at last, for two of Square, the ratio between width 
London’s four independent and length being three to five 
symphony orchestras, in the rather than one to two. A shallow 
form of the converted Southwark gallery hugs the west end, and 
church Holy Trinity, within one now houses a new classical two- 
mile of the Festival Hall. Now manual organ by Mander. hand- 
renamed Henry Wood Half, it somefy cased in a large 
will serve primarily for mahogany frame with principal 
reheaiaals by the London, ranks displayed. The organ is 
Philharmonic . and London suiprisingly . powerful, * with 
Symphony orchestras for all. strident principal scalding: ideal 
their Festival Hall concerts, and for the Handel concertos, but 
secondly as their principal perhaps too sharp for the mushy 
recording studio and for other body-boost required by romantic 
sessions. When not required by works like Ettiffmc Variations. 

ig two orchestras, the ball However, a good organ is always 
will .be available for hire by more valuable in the long term 
other ensembles — £45 per hour, than a muddy compromise, 
more expensive but not un-' Acoustically, the church is 
reasonable, compared with the positively reverberant Unfor- 
assortment of cupboards and tunately the one thing we did 
town halls in which all London's not hear during Monday's in- 
orchestras *ave tolled till' sow. formal 'Opening was the sound 
One of the best squares in of ,& full symphony orchestra 
London ” is Nairn’s description in . rehearsal. (17 members of 
of: Holy Trinity’s surroundings, the LPO played the original 
But the church he found too big, version of Siegfried Idyll with 
graceless and dllapidated-^all of Haitink conducting; the ISO 
which are now inapt, since 'the wind played a Mozart Serenade, 
spending of. over half a million and their brass boomed a couple 
pounds, -raised by the Earl of - of snippets by Pezel and 
Sbaftesbtfry and Sir Jack Lyons. Gabrieli.) Considerable damping 
Arup have done the conversion, will probably prove necessary, 
and as at St. John’s Smith for at the moment the resonance 

-*v ‘vaiuu vtutu-e a ujc . ... - , Square, and the Snape Mai tings, is so glossy and flattering that 

entrance. Then the room is quite - m ® nca 5 11X0 _ their -elegantly practical finish- conductors may imagine all is 


lacking in atmosphere, "with Lewis, George Bums- 

tables packed clS^a Sall, i “ ^ ?SSS l S.?J l Ti!2ttS 
mobile stage, and a setting more ™°re American acts. I at 
suited for masonics than 0,6 p*ices—£l2 Tier head mini- 
intimate cabaret. — the venture is mainly 

There was nothing wrong with 

the background music during a J-K. has m the recent past pro- 
nnt unreasonable dinner, but the d ? ced nm than its fair share 
cabaret was a dreadful mess. It ° f orI S taal ^ m0YS y° uUl : 
seemed never-ending, with a ner- talent. _ 
yous and embarrassing qpmpere, • ANTONY THORRCROFT 


tag touches are -pvident through-, wonderful, and get a nasty 
out the facility -areas, such as' surprise when they remove to 
The - heather brown quarry tiles the clinical Festival Hall. Ironic- 
in the crypt restaurant- and ally, the more dry and cruel a 
extensive sand-blasting to reveal rehearsal hall, the better for 
and feature the original founda- preparing detailed attack and 
tions. ensemble. But it is much easier 

The church Itself is . nee- to absorb resonance with acoustic 
classical (Bedford. 1822). * large. Screens than to add it tq a 
clean, solid rectangle, more modern miscalculation, 
squarish ' than SL John's. Smith C.W. 



turnover in 1974: 

£200 millions 

orders in hand : 

£ 330 millions 

The Bouygues group: one of the leading firms in the building, 
civil engineering, public works sectors. 



Public housing 
(£50 minion, +43%) 

In spite of the present difficult 
.situation, this sector has pro- 
gressed by reason of our rapid 
development outside the Paris 
area, in particular in Lille. Lyons 
and Bordeaux. 

Private construction 
(£39 million, +29%) 

The good progression of -this 
sector which is mainly in the 
Paris area would have been bet- 
ter without the incidence of the 
high cost of interest granted to 
buyers. 


Consolidated turnover 
(in million of i-inciuding VAT) 

Paris area 

Remainder of Frencs 
and foreign countries 


New schemes tn progress: Le 
Saint-Didier in Paris 16th, Les 
Terrasses de Tourgeville in 
Deauville and Les Belles-Terres 
in' Nice. 

Civil engineering 
(£ 54 million, +39%) 

This sector includes offices, ma- 
jor public buildings, schools, in- 
dustrial buildings, hospitals. 

•Principal references are: 

• Jhe Fiat. Tower, 100,000 m 3 of 
office-space duly delivered with- 
in* the scheduled construction 
period 

• Kodak, Ciments Lafarge and 

the 190,000 nr Galaxie Shop- 

~ 'ping Centre in Paris. 


Group order-book on 1.1.75 
(in million of S-including VAT) 

Total: 330 


Public works 
(£57 million, +90%) 

After an expansion of 56% in 
1973, this sector has almost dou- 
bled in 1974. 

Principal references are: 

• Nuclear generating stations 
for EDF 

• Participation in the construc- 
tion of the Paris-Metz motor- 
way (260 km) which must be 
finished in 1976 

• Olympic Stadium in Tehran 

• Laying of a 100 km pipe line 
on the bed of the Lake of 
Geneva at depths up to 300 m. 

Copies of the annual report in 
the English language are avai- 
lable upon request from: 
BOUYGUES 

Direction Generate Finances 
381, avenue du General de Gaulle 
82140 Paris-Clamart (France) 
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dividends 


By Mldwel Tin**y 


Financial Highlights 


1978 .. 

1974 

CofuaUdatsd results tor *he Paribas Group 
Consolidated earnings 

269 

910 

Compagnie Ffnanca&re's share 

■ 219 

241 

Earnings psr share' 

F.21.52 ! 

F .23.72 

Value per share 

F^SO 

F^33 

Compagnie Financiers 

Profit for the Year > 

116 

120.7 ' 

Distribution 

96 

111A 

Dividend per share 

FK4S 

Ml 


. CAIRO, June 1& 

EGYPT WILL dn future pay divi- 
dends an joint ventures iavol 
‘foreijjn currency -by using 
official rate of exchange rather, 
than. the. higher incentive rate. *'| 

TSiis . puts' Wght an anomaly, 
first noted-- An' - the - Financial 
Times, whereby foreign investors 
in a joint industrial venture 
would have received, lower divi- 
dends than fellow Egyptian 
Investors. ' 

Cabinet sources here have con- 
firmed that the matter, on issue 
of some sensitivity and embagass- 
ment, 1 was , discussed ,at .Jast 

Sunday’s meeting oifc. the 
Egyptian Council of Minister^ It 
was agreed that- -regulations 

SSfg. «Bt.i -as- i. Msuk. tst, 


By Charies Smith, Far East Ufa, 


c. cent- As a. .result, .-the.. East 'very ' positive atmosphere,” he 

wuldbe altered to create a frir Epropean share of Austrte's Jadded/T : . 

D T?ijTL foreign trade total, .excluding-. Meanwhile,: Austria has been 

Yugoslavia. -rose to ,18 per cent , hit by the EEC import freeze on 
r i n! during the first, four, months, of xattle.' 1 Austria’s trade deficit, on 

Lnvestaent Law No. 43 of 1974 ; -term products' with tbeCommon 

r~ a2Q ,f e r ce ° t g 1 < **° ,a yy 1 ” De. Staiibacher refute iallega- Market showed a fourfold rise to 


20 per cent dividend would 


The Annual General Meeting held on June 2nd 
approved the 1973 Accounts and voted a 
dividend of F.1 1 . Assets of the group increased 
from F36.946 million to F52.372 million mi 1 973, 
an increase' of 1 5%. Compagnie Financiered 
share, after deduction of minority interests, 
reached F241 million compared with 
F21 9 million. Earnings from Banking activities 
represent 42.5% of the total, and earnings from 
group holdings 57.5%. Foreign earnings reached 
4096 (compared with 27%). the remaining 60% 
coming from activities in France. The net earnings 
per share rose by 1 0% from F21 .52 to F23.72. ' 


International Expansion 

On the international front, the Paribas group has 


extended its operations into the Middle East ' 
and in the American market- 

in the M iddle East the Banque de Paris et des - - 
Pays- Bas is now represented in Doha (Qatar) * 
and Abu Dhabi.with branches opened in 1 973,. . 
in Dubai (1 974) and Muscat (1 975) and will /• J 
shortly open a branch in Bahrein. It also has a 
share in the Banque de Shariah, opened in 1 974. 

In the United States, the merger of - ' •; - 

Warburg- Paribas fnc. with AG-Becker,and the ; 
creation of the Becker and Warburg-Paribas 
Group Inc. has increased the Pari bas potential in 
the American market', and permits ft to offer in the 
United States a complete range of banking and ' ' 
financial services to its clients. 


Copies of the Report (in English) will be available after the 24th July 197 5 
and can be obtained from : Securities Department, s. G. Warbuig & Co. Ltd. 
30 Gresham Street. London EC2P 2EB and from the Banque de Paris 
at des Pays-Baa. Moor House, 1 19 London Wall, London -EC2Y 5DR. 


be worth less than 14 per centJfl tioni -that such a large share vu .Sch.3.lW 


money Were tranaferredat thB reas01 ^t^ r concern. Id the lpter\ compared 
incentive rate of 133 piastas peri* . . . 


(£82.44 m.) 
with 1972. 


last year, 


pound sterling instead, of. 81 • ' 

piastas on the Egyptian paxaRel . 
money market system. V|1 

At the same Cabinet meeting 
the go-ahead was gives for toe • 
development of three industrial ni * nri 
zones (or industrial parks, -as fll Cd 
some of the U.S. companies . - • 
which will be involved prefer to aY 

call them) in ' the Cairo area. . * 

Covering -almost 200 acres in tuphutc 
all at . Imbaba, Khanka and 


Export manufacturing 
areas for semi-conductors 


BY OAY1D4SGU 


GENEVA June’ 18. 


FROM- developing traditional processing’ 


Rasateen ’ the vrill he Muattiw of semi-Conductare for such as Hppg Kong and Singa 

252*?: fn, tbe electronics Industry, ^have pore. ’ Another appears to lx 

aSS d t ° 10 f o m fi 2 h? inP irSnstrfal grovm steadily in the last' few ttie growing differential between 
projicts. 10 indnstnal y£arSi amounting to $583m. in wage rates- pr- the various pro- 

invnivpd 111 ^ E,I weavin^ C and^t^p Opt of the total, nearly a two^ Ce %e g Unctad.. warns that, 

foId increase over 1972* the U.S. although the contribution to the 
“ aIonc absorbed 843^.. ^le- development process of such 
mitted theSelves to rlmtin/fac^ Japan ^$45m.) r West Germany international - sub - contracting 
ih thV (933m:i Britain <$28m.) arrangements may be far higher 

whfcha^Tnot yti \tiSto™ * accounted for the bulk of the than generally imagined, there 
which are not yet ouut on. remainder. . . . are also certain risks involved. 

Semiconductors, are . usually .While sudden switches of sub- 
• processed under intemational contirarting .demand from one 
subcontracting arrangements In ’ country to another appear ex- 
- , - low-labour-cost areas such as depfiohal, it S noted 1 that 'a 

TYREE . INDUSTRIES; Sydney Singapore, . Hong’ Kong; - South .Senegal decline;. in demand ' for 
(Westinghoose Electric) has Korea - and— -nearer" Id the semi-conductors, as -has taken 
transformer ' -contracts worth American market— Mexico’ and-P^ce in the U.S. since the' middle 
8NZ4ra/- from the" New Zealand the West Indies. But accor ding last year, can lead. -to severe 
Electricity Department. ■ to a report of the United Nations cuts Iri production and exports 

“ Conference on' -Trade and of. such-ofFshare-npAatfonsf 
Development (Unctad), the - To offset such. setbacks Unctad 
steady inarease in demand has recommends wide diversification 
resulted in the emergence of both on the supply and the ex- 
other export manufacturing port side of the; operation, 
centres, especially Malaysia, the Efforts should be made to attract 
Philippines, Indonesia; Mauritius; companies from various co un- 
Thai land and y Caribbean .. and tries engaged in differeht^types 
Central American countries.'':. - of electronics assembly:; At a 
One reason for the move^to-^ater stage- the" ‘ shift:' may 
new; areas is reported ro be the . "gradually he made towards more 
growing difficulty In recruiting sophisticated processes, using 
sufficient labour for assembly in more skilled labour. 


about 100 
projects. - 
A number 
involved in ’w 
manufacture of 


companies 


Contracts Abroad 


TYREE INDUSTRIES; S 
(Westinghoose Electric) 


Electricity Department. 
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• • TOKYO, Juqe is 

.will reject .."a®! 
proposals .- for '..“yotaiSJ 
control w of its ^esponTJ??? 
UJL, a spokesmS^^ g* 
Japan Automobile * - jsJJ 
.facturera’. Assoriatlan iomJSl 

financial Times tiHby, ' - 

On the other hand, jam* k 
extremely anxious to leSTT “ 
Uting tensions IwhSa S 
UJC- and the Japanese mStZ 
.industry, and plans t9 \nrZ 
leaders of the British moinu 
dustry to Tokyo for talks Z, 
“ mutual problems " alter thp 
summer holiday. 

Those Invited would ladud,. 
the heads of all the main u? 
ear «»m panics. incIndiB- 
British Leyiand, UJC. Chrvsiet 
and Ford of Britain as wen at 
the- President of JAMA-i 
opposite number, the Society of 
Motor Manufacturers' ana 
Traders. 

In the talks, JAMA would 
hope to get the British side (o 
understand "the reality'’ of 
conditions in the Japanese 
motor Industry, including the 
urgent need for strict emlssiy. 
controls, which have been cited 
by foreign ear exporters in 
Japan as a non-tariff barrier. 

JAMA would also like to 
discuss the SMMT charges that 
Japanese cars have been 
damped In the UK, and io 
explain the cost structure 0 f 
the Japanese industry. 
says it has not yet approached 
the SMMT ahout the propose 
Tokyo meeting, hot plans to do 
so shortly. 

The statement was made tfcir 
afternoon in response to Pres 
reports here quoting Mr, Peter 
Carey, Second Peranum 
Secretary of the Department 
of Industry, telling the Cm- 
xnons sub-committee inquiring 
into the motor industry that 
“ some form." of limitation 
Japanese car exports to Britaia 
might be “ negotiable In certain 
circumstances." 

JAMA did not comment n 
the details of Mr. Carey's state- 
meot, ; but. the Japanese motor 
industry is known to harp 
refused a request Iran 
Australia ' . for volunlarr 
controls on its exports latt 
last year. Australia eventually 
imposed qnotas on all car 
Imports (inclndlng those from 
Japan), which are still in fore*. 

Japan accounted for 9 per 
cent. : of all new British car 
registrations In the first 
quarter of 1975, against 5 per 
cenLa year earlier. At the sane 
time there was a marked rise 
in. the UK’s importance as a 
market for Japanese car 
exporters relative, to otfatt 
export markets. The UK took 
7-3 per cent, of Japanese ear 
shipments in the first quarter 
against 5.2. per cent. 


- . - :• * CO- OPERA TIVE; .WHOLESALE 

EEC aid for Portugal society is supply ladies* 

■ .. ^ leather-upper . shoes • and boots 

Sir Christopher Soames annoon- worth £300^00 to the Russian 
ced in Brussels that the EEC Co-op. • It. is the. third six-figure 
C ommi ssion has sfiit Portugal a footwear deal- with' Russia in 
set &f.. proposals- for improved the j>ast six- mpnth* and 1975 

co-operation, including. one “for .trade is so fax up .50 per cent siw.m wr iniBin) n«a '*^.. 0U,|l Jr 
immediate and substantial " on last year! : 7 ?S^ , 'N.^ oni3 d “ pOOT “' “ 


• ft t] V w 


PI 



financial aid. / The proposals, 
after study by the Portuguese, 
will go before the ForeignMiois- 
ters for. a ■decision before -an 
end-July.meeting with the Portu- 
guese Foreign Minister... - • ; 


japan jtfeel exports 


, ; -4 



Japan's steel exports for the 12 
months to Marth 31, 1976, are 
estimated at $9 ^ibu-. a 25J3 per 
cent, fall from the preceding 12 
months, the " govensnent- 
spoosored'Dron and Steel Export 
Corfgress esti mate s- n o tonnage 
figures were given. Unofficial esti- 
mates put the level at 28m. 
metric tons, a 17.6 per cent fall. 
In 1975 a price reduction of 10 
per cent 4b 20 per cent below 
the 1974 average of $366 a con is 
expected, officials stated. 


Till; S4BAJ1 TIMBER 
COMPANY LIMITED 
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If you have oux Comprehensive 
policy we can cover all your sales 
and give you two vitally important 
benefits for your export success. ' " • 

Krst wepay90percentof your 
losses if your buyer goes brokeor 
fails to pay for goods accepted-^ 

95 per cent for losses caused.byacts 
of government, such as exchange. . 
restrictions, new, import regulations energy by 
orwar • ' ' .. 

Second, we give improved 


Mjt H.vG; C. Townsend’s 


renew 


- _ The- ATmn^v^^fperal. Meeting under 9 mUh on cubic feat, a solid 

Enerpv Storage. ' ' Of The Sahat^^ber-Gampaily, achievement in a:'year when a 

gj 9 L imit ed will^^fielS -o$.July lltb number.'bf other producers were 

Asaa, -Sweden, axvd ESB, Phil- Lohdon oWtJjg :stn obiiged- to suspend operations 
adelphU,; ■ have formed Exide extract from thfe'mrcutetqd stirte- altogether for'iohg T ’periads. 

Asm 1 . 'n i L .i_L _a imS . Ini' 


Asea to develop ’a. capability for neat ^ft > -towaiinfi Af'th'e' beginning of 19(5 a 
design, manufacture, sale and O-B.Ej.the Chairman:- export '.restriction scheme 


design, m anuf acture, sale , „ _ 

service of battery energy storage Group, profit fo^.-I97|l, before introduced by agreement be brew 
plant. systems for use. by electric taxation out;. .after - "the jwerinent Indonesia,. Malaysia (inclndine 
utUities and industrial customers £1,599,640 an rayaTrie^to the ' Sabah) and the Philippioes, Bear- 
to assist in meeting peak loads Sabah . . - ; Government was :lreg this in mind and the genera' 
Losing' only 15 per eeht. -Of .the *6.067,031. Qf this figure, 63 per market situation,, we are expe«- 


energy in the process, the system cent - froptthegroup's'UK a farther fan- In prod° c ^ 
fuHy utilised, codld r cut the UB. activities' anci 37. per cent, from thia-jrear to about 7 million cildic 


annually, it is stated. 


$4bn. i?Sghjg. operations' in . Sabah, feet,. c _ r 

Taxatwiljbsosbs 43340^5-; The -United . Kingdom Seti® 1 ] 
directors recburinehiL a dis^ Reference has already been maoe 

, tribu'tiou o£ (tS74)4jF per share. to the down-turn in the coo^Ffv 
U£ ; making 1^2414p for the - year/ tipir Ifndustiy, to which ^ 
n _. the" maximum permifted (1973: fortunes of the timber trade are 
- ana T'ra.inV-' lAmihR ioa L.. elmu>lv ' allierl and to 


Guaranteebauks provide finance 
at preferential rates of interest. The 
rate is Vi per cent abovebase ratefor 
credit up to two years and at a fixed 
rate for two to five years, with a 
minimum of 7 per cent • 

For more details get in touch 
nowwitliECGD. 


r'v.lt rn t* 1 mouaon ppr snare, w oowu-iura in we, 

MltSUl-lxUlf Uil link : making l-224L4p for the- year/ rioit ' industry, to .which - tbj 
VttomiT TnHinstri/i Vi mnn the" maximum permitted (1973: fortunes of the timber trade are 

Ss£52s?¥t iwi® ^ ^ SSL. .S5a*su:*£ 

coal procew 


loped by Gulf win be bnUt at .SHLSS'SSS: 


Ozpuxa, southern Japan, by end- 


particniarly . '.-fSa 
activityrthi^-re 


1976, with « daily "coal proces- 'TStSSS^SSS^St 
ang capaaty of five tonnes. 

After a two-vsar tfii4 a' innnn 

tonnes nlant Win JL j .oT ' 1973. 


oeiween laox-ej. Z'.': ““ 

before and. 4.1 per dwt after-tax 

ir«u- it 1 * t r- bnt ve weff ikead of: anything 

Haldia docks delay «*^ere^baft^-i9^ . * . 
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SIS 

SBB 


THncnnrf -7 uumoo Ui nvuwusauuu.Aao.fllE 

SuTof rt h, h SJ?u ! , tep,,ers ' “ vbJtLUie S-apparaot . ioftwoixi. 

? ,he some S3 pet Cent; ; iea«ng 

•* 4 .? ope ^ evitSiJj. utM "iacreS^Jm- 


hdps companies expand throughexporting. 
Mate fil use of EGGD services forexporters. 


JE- sass- 

Mlin -coin outers aided hy the pfijvfehms df the ^ 

• .. . _ *■ Urt ' two relating lo hiv.st 

® x P Qrt » creases re^the^-value-of stocks, > -. 
m&nu- whichrMultJULthe..d^ecment of - 
f*ctimng-wire memory planes for payment o£ £3^,025 of tire. 
mJ^Hnputera to the : Soviet -sums- provided *r U:S fixation . 
25™ Oogrtmatmg Com- ^ th* I873 aatf IB74 aecbunts.- ' 
TOPee lor . Report Controls • -Eastern Sectei^After opening: 

ai E°! t* lts stron^y; the; Southeast Aifian 

mmoiy devlre for electronic from Apra onwarts-^rBy 

COJPPUten and- mamifactnriTio r ~* w. *r 


ACTION NOW: 



Mjss BotlfiT/ I nform ation 


oi strategic goods to communist March level and the'-production :- 
• JapvmSB • Trade of sOme grades : and apecies had 
Muustiy officiate: have; said this: hecome unWOtiomic. - .re 

te.fte first export deal, for plmit Proancti©B,f-fthtoh;‘ was 
making main, computer, parts to well : in UtW aymd 

.the Soviet Union. 1 any b^fid-up' pf sto^s, was just ^y npSW'mfi 
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AMERICAN NEWS ] 


Ford to 
postpone 
oil tariff 


increase 


More U.S. missiles for 
defence of W. Europe 


WASHINGTON", June 18. 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON, June IS 


Ban sought 
on arms 
supply to 
Chile 


I By Hugh O’Shaughnewy 


pu&Biuij iicu'i. aim u 15 IlUJtl- i auemiv iijuouo , QWjLS 10 IELS COUJUrr- l C\ri 15 

in 5 hack on iis plan for ending stnrteS? fortfaeuseof , ing l he nu . mber Df submarine- ^ert in western Europe. a^d br three Labour MPs. 

remaining price controls on oil. 1 mi^rwV^nrK launched missiles under saceur. The second advantage of assign - 1 Mr. Tan Mtkardo. Chairman of 

Administration sources said th-T *3,:' «i-„ u . aR «,.*♦ N! * t0 T10W be able t0 cover Ins more submarines to what is' the International Committee or 
that anoiher increase in the ' .nnnnnmri MSlrthS month in m0re tar ^ els in Aw* areas with essentially a tactical nuclear role ; the Party and Mr. N?H 

current S2-a-barrel tariff on ' JJ. „SJSIJS«! wmKmT nf til 8realer accurac - v and sscunt >' with the Xato commander, is; Klnaock and Hr. Martin 

imported oil will not he con- « a " d Y»th the minimum danger that it win free more Western) Flannel- or the AngloChilean 

sidered by President Ford Prim of collaTeral damage. aircraft from deep nuclear strike! parliamentary group In a letter 

until at least this September, I mfnee on^ t^cti^l nuclear This is in keeping with the work for ground support action, j to Mr. Deni s Healey. 

By then it will be clear what 1 ctratGeT- hi Eurone which was new strategy of flexible response. In this connection. Nato hopes to) The move follows the recent 

action Congress will fake on under the so-called un *r which the Nato allies are fit these planes with a new decision ot the Chilean 

energy legislation and aLso how ■ vJSrS, endment developing the option of using generation of highly accurate | authorities to offer Britain 

significant the world oil-price i But it was also discussed bv their nuclear forces against selec- conventional bombs, for usej only partial payment of debts 


boost by the international oU j xato Defence Ministers at five militarv targets, instead of aeainst troops on the ground and [ due in 1975 and the refusal or 
cartel will he. \ yesterday's meeting of the being committed to a massive Warsaw Pact supply lines. ; the British Government to 

A sizeable price increase- by • i nuclear 3 planning group in on Russian population ln addition to assigning more accede to Chilean requests : for 


A uzeauie pnee increase, oy -i nuel ea r planning group in atiacK on Russian population ln addition to assigning more '*'"**" rrqucsH '••• 

the Organisation of Petroleum ' Monterey. California. The U.S.. centres in the event of aggros- p pse idon submarines to Saceur. * l“ c i b l“ , “? ns of outstanding 

Exporting Coun tries (OPEC) l w. ■ Germany. Italy and Britain won. the American plan as outlined in • commitments. __ 

expected ti^s autumn, coupled \ are periua nent members of this The advantage of the Poseidon the Defence Department's report 1 A J hc r 

\ pl wf^ \r £ body ‘ wbile Tbe 0Ther rotating submarine in the eyes of to Congress, includes the mod- J, n „ r rhife^ taL drtmr £f 

controls h w e .. ** Co ° er . e ^ i seats are currently held by Western strategists lies in the ernisation of its tactical nuclear ?J^ II S:rt!,*i t |«L d £SSSiS 

allows could negate the j Belgium. Denmark, Turkey and accuracy, range and Jow-explo- weapons in Europe, better ® ctin£fn 

deS il«?ii h i y *.-«I ‘ Portugal t which withdrew when sive yield of its multiple war- security precautions and steps) i 0 /*™,. 0 sn! 

another dolbr-a-barrel increase i the .Communists came to power i. head, together with its invulner- to improve the survivability of; 

In ■ Lhe tariff, administration At tb mornen ^ the Xato rom- ability to enemy attack. This Xato forces under nuclear and a!S?«SS 

svl. Imumer (Saceur, ,s migned a contrasts mth the larger and conventional anack. ! ^ 




in ■ lhe tariff, administration { At tbe momenU the x at0 roai 
energy plaiiuer» said. m under (Saceur) is assigned ; 

The President's energy pro* ' 

gramme calls for erentually ' 

boosting the tariff to S3 a • 1 . . T T T C* 

barrel, but one top adminfstra- ; -|4 AmiOflV QiTdOI/C 1 I ^ 

lion energy official said that j XVClUICU j tlllflLlVo X— ' 
it is possible that there will j _ ■ _ _ . 

r sr££ WSA’TK i arms sales to Mideast 

ably won't be raised again j 

until this autumn, the official 1 ... 

said. The tariff was raised by 

the President to $2 a barrel, l SENATOR Edward Kennedy 


■WASHINGTON. June 18. 


effective June 1. 

As For the oil-price controls, 
the While House is delaying 
implementation of its pre- 
viousfy announced plan to end. 
them and instead will wait io 
see if Congress comes up with 
a phaseout of the controls that 
is arrepiabie to administration 
cnergv strategists. 
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FDA to relax 
rules on 
drug testing 


charged to-day that the V.S. ansent tor mere to ne any : WEST GERMAN" President, ~Brii’ain ' mu<r‘"define the 

was helping major Middle East hope that a stable military ! Walter Scheel left Washington, nrPscn f sit, ..lion a* one of 

oil-erporting lo balance «n be ^ created by J for Chicag0 l0 . dav after a two-! default bv Chile. The writers 

become hooked on what he arming all sides. day official visit during which, sav that tbn iunia has radirally 

called- the heroin of modern Reuter 1 he conferred with President Ford I incrr%*scd Chile's indebtedness 

weapons. _ j and addressed a joint session of j by accepting hie new liaY-Jilie* 

The Massachusetts Democrat j Congress. to U.S. companies nationalised 

voiced concern about heavy # , Secretary of State Henrv Kis-j by the last Chilean Govern- 

arms sales to the area by the (SJll'lPfPPTl 1T1 I singer, with whom Herr Scheel; a "d *v maior arms 

U.S. and other countries in a ill , had a t wo-and a-half*hour work-j Purchases from the U.S- These 

testimony prepared for. lhe t T C» ££ 1- ing lunch yesterdaj’. said good- np w expendi lures were not 

Senate Foreigd Relations |J N OHSllOr6 bye to the West German leader s»nriioued by the 

Subcommittee. The panel is ^ he boarded bis helicopter. j LUF, they say. 

considering ways to tighten CQQ1 ..L LJJ In Chicago, the West German] 

supervision of American arms Uil aCdl Lll U1U President will make a sightsee- 

sales. ^ ing tour and dine with Mayor ! POLL RULED OUT 

Senator Kennedy, who has • WASHINGTON. June 18. Richard Dalev and merahers nf 

jnst returned from Iran, Iraq companies . including the Chicago city council. He will, SANTIAGO, June 17. 

a " d Saudi Arabia, said. In tbe nation's major oil firms, will ‘also visit New York before re-, jite EVENING newspaper 

' b \ P n7*Z „? ;™, r ;'n r v a PPj-’ ,0 L T' ^'oration, mrnin*hnme. U S t fund, ,o,i,v Sofed 

. the , l . A ^ anUc u co ? f ’ 1 -' In Washington. Herr Scheel President Auguslo Pinochet as 
? hniifSf rlrrwiirn hS U " dliain Hughes expressed concern over Com-; sa5lng there would be no elec- 
Siri nn iftipni rilh in has s^id. munist gains in Italy's regional j tions in Chile during his llfc- 

am Ln Mr Hu " hcs ^ the . elections and warned that the time or that of his successor, 

tnt Persian cull, i w ton- Interior Department broke a past ; East-West ideological struggle Thp paper said General 
vuiced that this ts true. policy of secrecy in identifying m ust go on despite detente. Pinochet told provincial 

. Scn ?l or Re n n edy jaid that the firms for ^ the benefit of a ; ^ - aid in his address l0 C on-i authorities in Concepcion, 


balance of power totally 
absent for there to he any 


ntional anack ' such as Rolls Koyce Avon aero 

ntional attack. . engines and ihe refit of the 

i 'Oiilean cruiser Almirante 

_ Riveros on Tyneside. Chilean 

VpflPPl pnne I debts to Britain this year 

OLIiCCi ciiua amount to about £14m. 

■ - , , | The letter contests the 

VlSlt tO 1 Oiilean Government's c^nten- 

i lion that Britain is bound to 
Woriiinnirm i accent the terms of the 

V> asningion ! rescheduling airreed with other 

j of Chile's creditors. Britain is 
WASHINGTON, June IS. I not bound hy the Paris agree- 

GERMAN President , Briiain mu<i define the 


Reuter 


new expenditures were not 
orieinaily sanctioned by the 
IMF, they say. 


Bjr Our Washington Staff ] a build-up of arms in 

WASHINGTON 7 . June IS. ; country will almost iner 

THE FOOD and drug admimstra-! HJ°«S m 

non will soon join the Federal 1 5.“ T am eon 

Trade Commission in making- con ’ 

new policies designed to foster; vutced tbal 0l * s ** 
competition in tbe drug industry ' Senator Kennedy said 


Nineteen in 
U.S. offshore 
oil search bid 


WASHINGTON. June 18. 


The FDA later this month will! “outside arms suppliers can W** ^ ^ tSat the West : SSt 3PD mli« south of ‘hS 

announce new rules which will- only make Lhe ^situation ' r iSid W the battle with the “I am going to die one day. 

no longer require tests for many worse either by their own leasing P ro|rammJ. ' East “unless we see why Cont- and the person who succeeds 

long-used non-brand named example, or by sending Uich will open arc^s off the L'l munist ideologies arc effective me will also die. But there 
drugs. This move will allow small 1 military support personnel i 0 ‘ C x Jlorarion. ; in Europe and the third world. ' will* be no elections " 

firms to quickly and inexpen- 1 along with the weapons. We R euler p Reuter ' Reuter - 


wvcly produce their own version ; are only helping to book theSe 


nf hrand-namc products not sub- • nations' on -the. heroin of 
jei*tert to patents. 1 modem -arms;' 

The new FDA. policy cotwcs ai M 0 st or the SS-bn. worth of 
a tunc when the FTC decided to: m iuta 0 - sales last 

promote the advertising of pre-: we i t to Iran and Saudi 

s.-nptinn drugs in order to- ArabijL senator Kennedy said 
‘ n h c _ r ,f asC !., colll P e,ltlon between; lbat a balance of arms might 

P Tiirfi, fha ! be| P promote stability in some 

1 'nter present FDA regular ., unrM Klirll ac 


Th« new FDA policy comes at 
a time when the FTC decided to 
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tions. manufacturers who want; lh _ t 5c 

to copy other products already' !.* 001 
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on the market are required to 
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recite them backwards, too. year Brazil won the World Cup founding their influence on the 
If that sounds like the for the third time in Mexico unholy trinity of bicho, football 
language of a secret society, you City, tbe Federal Savings Bank and carnival, 
are not far wrong. The- animals went into football pools. The game has survived on a 

and the numbers that go with This latest addition to the reputation for.' honesty and 
them are part of the key to one state's gambling armoury, the prompt payment—** safer than a 
of the world’s longest-estab- Sporting Lottery, already has Bank of Brazil cheque" was 
IishetL most complex and — until receipts of more than dm. a how the senior banker in 
now — least legal lotteries. After week and gives out £lra. in Manaus. Amazbnas state, 
resisting tbe efforts of several prizes. Based on a combination described it — and a rigidly and 
Brazilian governments to drive of IS matches with a maximum brutally enforced code of ethics, 
it' out of business, tbe mafia of stake of £9. the computerised Tbe family of a bichetro receives 
the jogo do bicho (animal game) pools operation has handled support w'hile he is in prison 
is on the brink of succumbing £525m. to date. Last year it came and widow's and children's 
at last. The cunning of the final out with the two biggest prizes, benefits. Vengeance is carried 
“sting" is attributable to the according to its organisers, ever out with the same efficiency that 
Finance Ministry, and what it awarded anywhere, both just characterises the vendettas of 
amounts to is nationalisation. under £900.000. the drug traffic and the Death 

In its rudimentary form, the The Federal Savings Bank, in Squad. ' 

game started life as a publicity charge of both the pools and The war on corruption, which 
gimmick for a zoo in suburban the Federal Lottery, will prob- has brought charges against 
Rio de Janeiro in 1SS8. Out- ably now be given the job of several top detectives linked 
living, both the zoo and its launching a copy of the animal w-ith narcotics racket, has 
founder, Baron Drummond, It provided the animal game with 

was already being associated fay — — its second major crisis. The 

the city police chief in 1917 A n act ima tori half a first came with tbe arrest of the 

with “robbery, misappropria- "" «. 65 Lea . nau a hankers in 1970 (they were later 

tion, suicide, vagrancy and who million live OH tile pro- released). An outbreak of 
knows what else? " In 1941 the />ppA<; n f fho “ nniriia"! anarchy in their absence was 
much-refined lottery was pro- tccuis LUC 1) < U iLLIIdl settled by a sumptuous summit 

hibited. game. conference at Coq's Bar on the 

In clandestinity, the jopo do . _ coast road south of Rio, which 

bicho became an institution. fixed the still-valid lottery' draw 

To-day. an estimated half a game under the trademark of known as the Para-Todos, operat- 
nullioo people Jive directly or Popular Lottery, or Zooteca. ing on the four days of the week 
indirectly from its proceeds. Trial runs are being conducted when there is no competition 
Until last month, when a govern- in Rio and Salvador with the from the state, 
meat dampdovm began to take aim of adapting the game to a 'While the game continues else 
effect, it was raking in more computer operation, while the where. In central Rio it has 
than £lm. a day in Rio de hard-pressed' bicheiros look on virtually halted, barring a few 
Janeiro alone. And when the with scorn. One looked at an freelance operators in cars. The 
military government installed a experimental entry card and bankers have a bargaining point: 
new security chief seven years said: “It's more complicated if the game stops, how do the 
ago he found that haJf the city's than an Income tax .form." _ thousands of. htcfteircs. . all 
policemen were on the gambling To an outsider the workings carrying the stigma of petty 
syndicate's payroll. of the game are virtually un- criminals, find employment' 

Since the middle of March the fathomable, and there lies its And what else are the police 
campaign against corruption in greatest attraction. There are men who have been receiving 
the former capital has caused innumerable ways of hotting £40 a week in protection money 
most of the lottery’s sales outlets and innumerable ways or win- going to turn to? They arc 
to be shut. A number of police- ning. and the minimum stake is apparently prepared to wait for 
men' charged with protecting less than a quarter of the cost the start-up of the Zooieca and 
them have been removed. IV hen of a state lottery ticket. The the chance of a compromise, or 
it has finished .ihe opera- Federal Lottery has already at least for an amnesty, 
tion. and tested public reaction, absorbed some of its pet pecull* There still are doubts whether 
the Government is thinking of arities. such as the inverted an> legal lottery will be as 
launching its own. version of the number and the near-miss, but popular, while the Church and 
same game, alongside the three you cannot buy an official lottery a number of . politicians are 
official lotteries already in ticket that is a “ circled ten ** resisting the move. An opposi- 
existence. or a “thousand enclosed on tion deputy was recently moved 

State-run lotteries already play seven sides.” All kinds of to ask “ whether the legalisation 
a significant part in the Brazilian reasons can be found for the of prostitution or tbe Death 
budget, netting at least £20m. in choice of number or ataimal. On Squad wonld be all right if it 
taxes each year and channelling St George's Day so many people brought in funds for the State." 
a further £40m. directly into bet on the horse that the odds The argument in favour of 
welfare, education, and hospital have to be lowered. People bet the Zooteca is that the animal 
programmes. The country-wide on birth dates, identity cards, game is not going to be shooed 
Federal Lottery, which has just registration -numbers on tomb- away, and it is better to 
Increased its top prize to stones. domesticate it What has in the 

£115.000. runs twice a week and The game, and its organise- past been spent, on bankers' 
has built up an annual turnover tion, are an integral part of a limousines and bribes would be 
of £8Qm., compared with £4m. social fabric. Those who work, channelled into .-social amenities, 
when it started in 1961. Half of it or worked, on the 2.S93 . known probably including the tradi- 
ts distributed in prize money, sales points in Rio— an average lional beneficiaries, the Soccer 
Parallel to the Federal Lottery, of 10 on each, including look- clubs and samba schools. An 
the -l states run their own outs— belong to a private-enter- application for a share of the 
lotteries, which offer more but prise system of welfare and funds, in memory of Baron 
smaller prizes. • * justice under the auspices of Drummond, who knew not what 

The limited scope of legal seven bankers. The hankers, he started.' has already been 
betting at first did nothing to such as lhe famous Harold o. of. received rrom ihe Society for 
dent the stature of tbe jopo do the city's working-class - north- the Protection of Fauna, 


How Chemical Bank 
, helps supply 
financial energy 
for a changing world. 


n Gulf." BY DAVID WHITE, RIO DE JANEIRO CORRESPONDENT 

— ... r , YES. SAYS my concierge, who bicho bankers, who had a game cm zone, are firmly-established 

tests required for new drugs., too-nat.-tne weapons are ioo rarely so amused, of course where people placed not only businessmen, running taxi com-' 
But the FDA has discovered that ! powerful, the distances he' knows the numbers. One is -money but also superstition and panies and petrol stations, pat- 
about 1.400 of the older drugs [ between countries too snort, o s tricb, two is Eagle, then devotion tn fate. The only thing ronising tbe local sports clubs 

on the market can bo safely sold the rivalries too intense ana Donkev. Butterfly. Dog, Nanny- that could measure up against and samba schools. Living on 

without such duplicate tests, f complex, and a tradition of a goat ’cameL Sheep. Snake, this kind of involvement was the edge of legality, they per- 

” ’ 'iRabbit and so on to 25. He can football — and so. in 1970, the form the role of patriarchs. 

J recite them backwards, too. year Brazil won the World Gup founding their influence on tbei 


Financial energy is not just money.lt is 
Chemical Bank s method ot using? money in the' 
kind ot im aviin alive and effective ways that make 
things happen. 

Like using financial cnergv to generate oilier' 
kinds of energv. Through everything from 
produce and project financing io special! v 
designed programs involving leasing and 
commercial financing. 




Our financial energy is developing 
new ways to use energy. 


The energv crisis j> making coal look more 
interesting than it has in wars. And Chemical 
Bank is deeply involved.' Through a highly 
innovative leveraged leasing plan, our financial* 
energv is transforming coal into electricity at a 
major steam-generating plant in the 
Northern United States. 

At the same time, we are financing a 
uranium mine and milling complex izr America s 
Southwest. 

In Southern Italy, we re involved in the- 
building ot a major petro-chemical complex.; 
And, in the North Sea. in the construction of 
several drilling rigs for the exploration ot oil. 

We are playing a leading role in a multi- 
million dollar loan to Sonairach. the Algerian 
state oil and gas concern. In the Alaskan North 
Slope explorations. In a cross-Canada oil 
pipeline. In the construction ot giant tankers to 1 
carrv gas from Indonesia to Japan. And 
countless other projects. 


Expertise around the globe* 


r Chemical Bank can undertake many ot j 
these projects on a non-recourse basis. Because' 
our Petroleum and Minerals Division is staffed 
with banking experts including geologists and 
engineers. They can make evaluations of mineral 
and petroleum deposits and base their banking 
decisions on them. 

It you have a project that could use some 
.financial energy talk to your Chemical Bank 
representative. 


Chemical Bank world-wide. 


London Office: 10 Moorgate- London EC2R oDD- 
TcL: 606. S0.40 

Birmingham Office: Scottish Provident House,- 
1 /Z Waterloo Street - Birmingham B25PQ- 
Tel.: 643.76.14 

Ma i n Of ticc : New York. 

Beirut, Bermuda, Birmingham, Bogota. Brussels, 
Buenos Aires, Caracas. Channel Islands. Chicago, 
Frankfurt, Hong Kong, Jakarta. London. Madrid, 
Manila, Mexico City, Milan, Monrovia. Nassau, 

Paris, Rio de Janeiro, San Francisco, Sao Paulo, ’ 
Singapore, Sydney, Taipei, Tokyo, Vienna and Zurich. 


CkmicalBaiic 


International business: When needs 

are financial, the reaction is Chemical. 
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Political 
arrests 
in Spain 
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Fanfani resign’ calls begin 


BY ANTHONY ROBINSON 


ROME, June IS. 


HAD RID. Jane 18. 
POLICE io-dav announced Uic 
arrest or 29 alleged members 
of ami-Government groups 
invoked in publishing under- 
ground newspapers and distri- 
buting left-wing leaflets. 

Twenty-seven people were 
detained in Uie central Ciudad 
Real proviuce and two in the 
Mediterranean port city or 
Valencia. Police said a great 
quantity or propaganda 
material was confiscated. 
Acror:'iiii; to the announce- 
ment. the Ciudad Rea] group 
included Communists, Socialists 
and non-party moderates form- 
ing the local branch or the 
so-called . Junta Democratic#, 
an organisation dedicated to 
the overthrow of General 
Franco's Government, 

• Doubts about Spain’s 
political future have caused the 
stock exchange here to plunge 
to it- lowesi level of the year. 
It dropped 1 1 percentage points 
ton!a> in an accelerating falL 
The newspaper ABC said the 
r^curtj 14 per cent, index slide 
in two mouths was "sparked 
by political uncertainties and 
their possible effects on the 
ceonomv." 

UP! 


THE FrRST demands for for change was also expressed by lira started to come under slight " popular" elements 
Christian Democrat Parti secre- Sig. Giovanni Agnelli, the chair- pressure, partly due to the Catholic movement. 


the 
is a 


tary Amiatore Tanfani's resigoa- 
• lion are now being heard from 
i within the party itself, after the 
massive Left-wing gains and sub- 
j stantial Christian Democrat 
; losses in last week-end’s regional 
and local elections. 

I Sig. Carlo Donat Gatlin, leader 
I of the Left-Wing Furze Xuove 
! (New Forces) faction of the 
Christian Democrats to-day called 
I for the resignation of 
1 Fanfani and u new party leader 


Grim outlook for 
German chemicals 



BY guy hawtin; 


FRANKFURT, June IS. 


man of Fiat and president of the general strengthening of the theory which does ndt amount to 

employers' federation Coafindu- dollar against most major a direct alliance between the PCIi 

stria. The electoral result, he currencies. Black market rates and the Christian Democrats as 

said, has to be interpreted as an for the lira have not shown any a Party but between Communists. 

indication of the desire for noticeable difference however. Socialists and those Catholic i DEMAND in ail but a few sectors 36,000 chemical workers were 

change — nor only a change in with the dollar quoted at L.tHO supporters of the CD Party who; of the- German chemical indttsdy- unemployed, and this month, 

political methods but also a to-day compared with L635 generally favour a' Left-wing it* era velv down and urafltTjds- according to recent reports, the 

change in the attitudes of yesterday. solution to Italy's problems. loects are hardly rosy * . figures l,a ”“ ♦*'""*'* annon 

entrepreneurs and managers; 1 It The first indications of the According to Sig. Cossuta. the. j^m^inark. 

is a challenge to which we must Communist Party’s (PCI) Left-wing sains have Increased 
all respond. But the shock cautious attitude to the new the possibility of such a dialogue 

received will be a healthy one if political perspectives which have and .have also increased the pos- 


Tbougb the annual repOrt of 1 ■ . conversation 

the Verb and der Chemlschen The export ' business - is top Christian JJfcaatnt) 

Industrie (VCIl. the Industry's ticulariy hard hit.. The VCt CCDU) leaders has u 


in 

ftSSfo^r'SSSS.™^ 5 W 1 STiwhTpsSuia'Sa X? i*™>';ssr"5. 

,h?SSd. r, -Tf?te,*S2Slt &£££"* ,S r J» E?.™?" ^curing flat llie.e^tfan result 4o« "»• «*> 


have topped the 40.000 

..... . iovIp 

rg'port of • 
lemlschen 

industry's' ticulariy 

y?d ^ToiiVia^m a“bff ffdSSrt ESn U "iS3 P t5 ,, “ ' toe* Jl£ » d*S£ churns Vt ft. iMtaJtae 

Sig. the oud habits of power and react toral victory indicate that thev ing ' Government structure jj?? 1 -* 0 ' 

by offering honest Government," are in no hurry to force either towards a more rational use of 

early general elections or enter resources and the elimination 
Government of corruption and patronage. 

i This is another indication that 
leader the PCI does not intend to press 
Pajetta summed up for early elections, although ' 


telephone 

remarks 

By Jonathan Carr 

BONN, - Jane - • . 
PUBLICATION of th e w 
scrip* of a private leleaW 
'.between' ."JJ 


ship. but expressed deep added. 

a ‘ Sig. Agnelli caused consider directly lata 
to mend its w«i>s. able embarrassment to the nationally, 

party change itself now following Christian Democrats prior to the Veteran 1 

,ho Rishr-winc shift in its e j ect i ons by declaring in a C.iancarlo 


that the 


he 
Party 


for - medium- or. longterm .a .. drop .in the export market 
pessimism, the fact remains that rather than weakening home 
turnover in the first qifacter.of demand. Exports account for 
the current year is ^ome 9.4 per some 44 per cent, of the 
cent, down .on the same- pfeciod industry's sales and certainly 
of the previous year. ' these have been hard hit. 


| risks 
wing 


those 


This, unfortunately,' 15 not tlfe Both inorganic and organic 

a prospect ; whole picture. In real terms chemicals are .affected by the 

M Democrats would be "taken as a have demonstrated 'that* anti- either. [output has fallen- even -further.' weakening in demand. But five 

„ - k 8 -. «u* of prize for bad Government Communism is no Tonaer a valid The Socialist Party (FSI) I The decline in volume . produce main areas are .suffering par- 

li gained by Us and patronage. Sig. Agnelli also political card in Italy Executive meanwhile is clearly dis-jtion in the first ; three .-months,’ ticulariy — man-made fibres. 

underlined that the economy committee member?’ Arm- h do appointed that it did not gain) of the year compared with -tile-' paints, .dyes,. : plastlcs. and 
needs a massive amount of new -Cossutta added thai the party's more: than 1.5 points- in these] 1974. statistics was a full 154 per Adhesives. -Fibres product ton is 
productive . investment and'strategv remained that of seek- elections, even though this is the'! cent and. according -to the assd-. -really beset with ‘problems and 
warned that the election result lug “an agreement between all first significant rise In Its total Icwtion. there is ; not likely to; be aU mai or producer are operating 
has made the investment climate, the major popular- forces." In share of the votes since 1963. Butfmiy respite during the summer /At well below -capactty r At least 
more difficult, not' only for other words the PCI's line the initial comments of Socialist) months. Industry indicatory, one of the Big Three has 


cnange 

losing 
votes 

election campaignl" 
i In this way Sig. Donat Cattin 
has put his finger on the basic 
: dilemma facing the CD Party 
which has been made cruelty 

1 aware of the need for change at 

the same time as its capacity for domestic hut also foreign invest- remains that* of'workina For an Party leaders underline their 
:it has been weakened by the ment in Italy. “historical ' compromise ” reluctance to enter into a formal 

! extensive Left-wing haemorrhage Meanwhile the • bourses between the three major threads four-party Centre-Left coalition 
from within its ranks recovered slightly from the In Italian political life — the Government alongside the 

This basic theme of the need heavy losses yesterday but the Communist, Socialist and Christian Democrats. 
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DM 100,000,000.- 

9% Deutsche Mark-Bonds of the United Mexican States 
of 1975/1982 for 1 Economic Development 


Offering Price: 100° o 

interest: 9°. o p.a., payable annually on July 1 

Redemption: on July 1 , 1 982 

Listing: Frankfurt am Main 
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KUHN. LOEB & CO. 

iV- 

N. M. ROTHSCHILD & SONS LIMITED 


/■ 


H. ALBERT DE BARY & CO. N.V. 

BAYERISCHE VEREINSBANK 

BERLINER HANDELS-GESELLSCHAFT 
- FRANKFURTER BANK — 

CAZENOVE & CO. 

CREDITANSTALT - BANKVEREIN 
CREDIT FNDUSTRIEL ET COMMERCIAL 
□AIWA EUROPE N.V. 

DEUTSCH-SODAMERIKANISCHE BANK' 
Akliengesellschaft _ • 

DEUTSCHE yEBERSEEISCHE BANK 

DOMINION SECURITIES CORPORATION 
HARRIS & PARTNERS LIMITED 

ROBERT FLEMING & CO. 

Limited 

GREENSHFELDS INCORPORATED 

GEORG HAUCK&SOHN 

INDU5TR1EBANK VON JAPAN (DEUTSCHLAND) 
Akliengesellschaft 

KIDDER, PEABODY INTERNATIONAL 
Limited 

KREDfETBANK S.A. LUXEM BOURGEOIS E 
LEHMAN BROTHERS 

Incorporated 

MANUFACTURERS HANOVEft 
Limited 

MORGAN GRENFELL & CO. 

Limited 

NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 
PICTET INTERNATIONAL 
Limited 

PRIVATBANKEN 

SHIELDS MODEL ROLAND 

Incorporated 

SMITH, BARNEY & CO. 

Incorporated 

STRAUSS, TURNBULL & CO. 

UBS-DB CORPORATION 
& a WARBURG & CO. LTD. 

WOBACO INVESTMENTS , 

Limited 


ALGEMENE BANK NEDERLAND N.V. 

ARNHOLD ANDS. BLEICHROEDER, INC. 
BANCO Dl ROMA 

BANK OF AMERICA INTERNATIONAL 
Limited 

BANKERS TRUST INTERNATIONAL 
Limited 

BANOUE GENERALE DU LUXEMBOURG SA. 
BANOUE NATIONALE DE PARIS 
BANOUE ROTHSCHILD 

BARCLAYS BANK INTERNATIONAL 
Limited 

■BAYERISCHE HYPOTHEKEN- 
UND WECHSEL-BANK 

JOH. BERENBERG, GOSSLER & CO. 

- BLYTH EASTMAN DILLON & CO. 
international Limited 

CITICORP INTERNATIONAL BANK 
Limited 

CREDIT COMMERCIAL DE FRANCE 
CREDIT LYONNAIS 

RICHARO DAUS & CO. BANKIERS 
VORMALS HANS W. PETERSEN 

DEUTSCHE GENOSSENSCHAFTSKASSE 
ZENTRALBANK DER GENOSSENSCHAFTEN 

DEWAAY & ASSOCJ6S INTERNATIONAL SCS 

EURAMERICA RNANZIARIA 
(NTERNAZJONALE S.P.A. 

GIROZENTRALE UND BANK DER 
OSTERREICH1SCHEN SPARKASSEN 
Aktiengesell9chaft 

HAMBROS BANK 
Limited 

HILL SAMUEL & CO. 

Limited 

INTERNATIONAL MEXICAN BANK - 1NTERMEX* 
Limited 

KLEIN WORT, BENSON 
Limited 

lazardfreresetcie 

McLEOD. YOUNG, WEIR & COMPANY • 

Limited 

MERCK, FINCK & CO. 

NESBITT THOMSON 
Limited 

SAL OPPENHEIM JR. & CIE. 

PIERSON, HELDRING & PIERSON 

J. HENRY SCHRODER WAGG & GO. 

Limited 

SINGER & FRIEDLANDER 
Limited 

SOClETE g£nErale 

SVENSKA HANDELSBANKEN 
VEREINS- UND WESTBANK 
WESTDEUTSCHE. LANDESBANK 
GIROZENTRALE - 
WOOD GUNDY LIMITED 


CREDIT SUISSE WHITE WELD 
Limited ■. ' ■ . . - - i -' 

UNION BANK OF SWITZERLAND (SECURITIES) 
Limited f 


1 A. E. AMES & CO. 

Limited * - ' w , 

JULIUS BAER INTERNATIONAL 
Limited . ,-S '■ 

BANCO URQUIJO LIMITED' ' ’ r ' " 

BANK- LEU INTERNATIONAL LTD. 

BANOUE DE BRUXELLES S.A. 

BANOUE INTERNATIONALE A LUXEMBOURG S.A. 
BANOUE DE NEUFLIZE SCHLUMBERGER MALLET 
BANOUE DE SUEZ ET DE L’UNION DES MINES 

BARING BROTHERS & 00, 

Limited - 

BAYERISCHE LANDESBANK 
GIROZENTRALE 1 
. BERLINER BANK - . 

Aktiengesellschaft 
BROWN HARHIMAN S 
INTERNATIONAL BANKS LTD. 

COMMERZBANK 

Akliengesellschaft 

CREDIT INDUSTRIE!. D'ALSACE ET DE LORRAINE 
CREDITO ITALIANO 
DELBROCK & CO. , . 

DEUTSCHE GIROZENTRALE 
— DEUTSCHE. KOMMDNALBANK - 

DILLON, READ OVERSEAS CORPORATION . 
EUROPEAN BANKING COMPANY ■ 

Limited . 

GOLDMAN SACHS INTERNATIONAL CORP.' 


HARDY & CO. G.M.BJT. 

JBERO-AMER1KA BANK - 
Aktiengesellschaft ' 

ISTITUTO BANCAR10 SAN PAOLO Df TORINO ' 
KREDIETBANK N.V. 

LAZARD FRERES & CO. 

LONDON MULTINATIONAL BANK (UNDERWRITERS) 
Limited 

SAMUEL MONTAGU-& CO. 

Limited 

THE NIKKO SECURITIES CO, (EUROPE) LTD. 

. ORION BANK 
Limited 

PQST-OCH KREDITBANKEN, PKBANKSN 

SCHRODER, MGNCHMEYER. HENG.ST &CO. . 

SKANDINAVISKA ENSKILDA BANKEN 

SOCIET6 GENEraLE DE BANQUE SA. 

TR1NKAUS & BURKHARDT 

M. M, WARBURG-BRJNCKMANN, WIRTZ & CO. 

WESTFALENBANK 

Aktiengesellschaft 

YAMAICH1 INTERNATIONAL (EUROPE) 

Limited 


show that there is likely. W be announced that fibres production 
no upswing— especially in- tlu is running at some 50 per cent 
alt-important export business — below capacity and. this has been 
during the coming year, say s the -echoed by other producers. In 
renort. The VC1 expects only private, executives admit the 
declines in volume production situation is actually far worse, 
and falls in cash turnover. ; . profits are likely to be severely 

Large sectors of the industry curtailed this year which must 
are working considerably below 'further depress capital invest- 
capacity and face severe prob-' .ment while at the same time 
lems resulting from the' fact costs are increasing, particularly 
that although revenue is heavily: in the wages sector. ..The VC1 
down fixed costs remain-' the comments that .soon- wage costs 
same. Ip May this year- some will be higher„tban' in the U^. 

Consumer demand up 


BY NICHOLAS COLCHESTER 


BONN, June: 18. 


THE WEST German Bundesbank' graph on the economic situation 
cites developing consumer seems to answer recant demands r 
demand as the West German by other OECD countries that 
economy's most important source^': West Germany reflate -more 
of stimulus. The latest monthly : vigorously. “ The Bundesbank 
report concedes, however, 'that has done everything, possible to 
this demind is insufficient - to create in the credit markets the 
compensate for the collapse Of ^necessary starting conditions for 
demand fo.r exports. The Central ai stronger expansion.” it claims. 
Bank is uncertain when the long-. "And even greater creation', of 
awaited economic upswing wilt' liquidity In the domestic credit 
come, pointing out that each' system over the last few months 
industrialised country is basing would scarcely have Improved 
its expectation of a . return . ttf'domestic financing qoddltlods.” 
growth on the actions of . every-' 
body else. 

The report explains that tbej 
demand of West German house-.} 
holds in the first quarter of this 
year rose by 9 per cent. nominaL 
or 2.5 per cent, real, compared 
with the same period last year. 

Though this compares with a .T 
per cent, drop in real GNP-in| 
the first quarter, it is 
rather weak increase in fight 
of the fact that disposable 
income in the first quarter was 
up by 14 per cent: nominal (7;5 
per cent, real) on Its level a year 
earlier because of the recent tax 
reform. The figures jshow that 
the public is putting 45 per cent 
of its net pay increase into] 
savings. • 

On the other 'hand. • export 
orders in March and April were 
down 20 peT cent-fio money tends' 
and 24 per cent, in physical terms 
from the equivalent- period 
1974. Exports were down by much 
less — around If per cent nominal 
— because industry was still 
shipping gotfds ordered before 
foreign demand fell away. 

The band’s concluding 


a political hornet's -jaai 
Bonn. The action, cooks on »|S 
eve of important 
talks between the CllufnS 
its Bavarian sister party ik. 
Christian Socialist uSS; 
.only days tafbic-.the-(Sn 
holds its party 
designed to map strategy 
to . next year's 
elections. 

The two CDU ■■ leaden 
involved are. the party chair! 
man. Dr. Helmut Koht anS 
general secretary, Prow! 
-Kurt Kedenkopf. Th e ^- 
held a Press conference twii 
to protest against puMJcatJ 
In “ Stern” magazine of ^ 
text of a phone converse km 
they ;held ■ together £ 
October. . : 

Dr. Kohl said the matter had 
the widest possible sirm. 
ficance— for the , righfio 
privacy was one of the major 
attributes . disting uishing the 
federal republic from a totaK. 
tariau stale. 

(t remains- unclear who on; 
be involved, and- Dr. Kohl 
did not go into drtal& Somr 
have suggested (he transcript 
may ■ have been made, anti- 
able hy ■“ circles clese to 
government” — a claim it- 
jected. by the rnling Serial 
Democrat (SPD) parly. 

Whatever the truflr may be, 
the timing seems all Wporf- 
auL The CDU wants its leader, 
Dr. Kohl, to be the Chaneelln 1 . 
candidate— that is, the: nuu ic 
lead the combined opporitlai 
into the election. The CSU is 
solidly backing its own leader, 
Dr. Franz Josef Strauss. Tbr 
two parties are in the middle 
of. delicate talks to' resebe 
the matter, and the last tfafax 
tire CDU wants just now is any 
development reflecting badly 
on Dr, Kohl. 


para- 








Industrial 
investment 
still flaggingl 
in France 

By Robert Mauthner 

PARIS, June 18. 

IN SPITE of all tbe incentives 
dangled in front of businessmen 
by the Govern mem in its many- 
reflatiouary packages two months 
ago, Frencb ' industrial invest- 
ment is still flagging, according 
to the latest monthly bulletin of 
the Bank of France. 

The reluctance, or refusal, of 
companies to take. the bait Is put 
down partly to their scepticism 
about forecasts that a new phase 
of economic expansion is jast 
around tbe corner and. partly to 
the fact that the Government's 
investment incentives were not 
t'nown In detail Until tbe end of 
May and have not, therefore, had 
time to have any. real effect. 

Certainly, tbe continuing slack 
in consumer demand 'has done 
nothing to. incite 1 industrialists 
and businessmen to abandon 
their cautious attitude, while 
not a few of them have seen 
their competitive position in 
foreign markets eroded by the 
spectacular ascent of the French 
franc on the exchanges. 

Tbe Bank of France points out 
that in May domestic orders in 
particular remained very slack 
and the normal summer, pheno- 
menon of stock replenishment 
before' the annual holidays has 
not so far made itself felt. Grave 
doubts are a Iso 'being expressed 
in business circles about the offi- 
cial prediction .that France will 
have a growth .rale this year of 
about 2 per cent- It ’is nolntod 
out' that growth during the first 
six months this year was nega- 
tive and tb at therefore a rate of 
between 4 and 6 per cenL would 
be required during -the last half 
of 1975 for the target to be] 
attained, 

Most businessmen, do not ex- 
pect a real recovery to take place 
until, the beginning, of next year 
and 'fears of social unrest In 
the autumn, when 300.000 new 
job-seekers come on the market 
to swell the already very large 
number of unemployed (cur- 
rently more than - 800,000) are 
becoming more acute. 

Demands that tbe Government 
should take quick measures to 
stimulate- consumer demand are 
therefore likely to: become more 
vociferous over the coming weeks 
and will no doubt reach a 
crescendo by the autumn -if no 
action has been taken before 
then. 


Bayerische Vereinsbank 
~ 1974— Annual Aeview 

ay Group 

1974 

1973 . 

Total Assets 

41,224 

35,938 

- ,.J)ue to GustDmers 

12,300 

12,198 

Due from Customers 

9,681 

8,888 i 

Bonds, Issued*) 

21,942 

18,518. ! 

Mortage and Public 
Authority Loans'"'*) 

22,221 

18,633 

‘ 'Capital Resources ■ • 

1,104 

1,015 

Consolidated Net Profit 

63 

55,' 

BV , ' H-- ; ' 

-• 


- Sta£F 

9,127 

9,321 

. Brandies ' . 

367 

'362 

•"Dividend,' 

_ _ 

- ; . .. •. . 

. in D-Mark per share***) 

9 



. . .hr Millions of DM' „ • 

;• - ; *) Lid tiding pre-ifuc tala ad borrowed fond* 

■°J dw*o Jons are financed by onrotrn bond iimei 
•. ?•*’] dividend per DM SO piefcrcncv.sliue: DM 10-50 

Chairman of the Board of Directors: Dr. Lading Mellingar 
‘ BoO rd of Management (Inte rnat io n al Easiness) .- 

Dr- Waller Diehra, Pertr Rermpell, Dr. Arno Pn hl nwn n, ; 

■ .Deputy'- ;• -. ' • 

Head Office Munich 

TotemarionaJ Business, D-8000 Mu n dim 2 

- : Kardin^-FauIh3il}o>Sixasscl,Tel«:C52j321 .J i > 

j Frankfurt ^ -■ c ’ 

D-6Q00 Frankfort am Main - - - • ’ 

• Bleideastrassel2;Telexi04167ie 

- Bayerisdie Verriasbznk lncenutional Sod^ie Anonyms- -•* - - 

44, ruedcs Bains, Luxembourg, Telex: 2652 - 

Foreign Brandies:. ■ ' - . ..." 

■’ UNION BANK OF BAVARIA 
. <B*yejisdie VereinsbankJ Ncw York Brandi .. 

430 Pfflk Avenue, New York, N.Y, 10022, 

/Telex: 66 -527, 423.757 

-.' Grand Cayman Brandi ; Cayman Islands (Wcs» Indies) 
Reprcsattatwc offices in: ' ‘ -V - 

Pam, ^[io de Janeiro, Tehran, Tokyo 

Holdings in store' tbio.20 font* anjf financing conqjalues . 
throughout dto world- - . ~ ' 
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EEC may freeze aid 
unless Lisbon moves 
nearer to democracy 


BY PHILIP AAW5TORNE 

ECONOMIC. aid to Portugal from 
ifti? EEC would be frozen if the 
i'uunlry did not continue pro- 
gress towards real democratic 
guvernjiH'nt. Sir Christopher 
Soasucs. EEC Commissioner fur 
external affairs. indicated in a 
statement to the European 
Parliament to-day. 

Proposals for substantial finan- 
rt.il assistance to be considered 
the Council of Ministers next 
week were intended to establish 
the economic and social founda- 
tions fur a pluralist democracy, 
he said. 

Agreeing with the virtually 
unanimous view of the Parlia- 
ment. Sir Christopher made clear 
the aid programme would "have 
to he reviewed, as it had been 
jo the case of Greece, il these 
vundivions were nut being 
satisfied. 

Mr. Peter Kirk, leader or the 
Conservative delegation, with 
support from Socialist and 
Christian Democrat MPs. had 
warned tb3t political events in 
Portugal could face the Com. 
tmimty with a difficult dilemma, 
though he emphasised that it 
was the EEC's duty to provide 
immediate aid. 

Sir Christopher said that ihc 
Commission's proposals had 


STRASBOURG. June IS: 
been made because it believed 
(he deteriorating economic situa- 
tion in Portugal was jeopardis 
ins its political progress. The 
country* economy was almost 
stagnant with rising unemploy- 
ment and in llali on. little invesl- 
ment and a widening balance of 
payments deficit. 

The EEC plans would help to 
reverse these trends. But no 
amount of external aid would 
replace the need for successful 
domestic policies, he said. 

Sir Christopher indicated that, 
under the Commission's pro 
posals. aid would bo channelled 
immediately into selected invest- 
ment projects that would be 
supervised by a joint EEC- 
Portuguese co-ordinating com- 
mittee. This would be followed 
by negotiations' for an expan- 
sion and extension of Portugal's 
existing agreements with the 
Community on agricultural and 
industrial trade, technical and 
financial co-operation and the 
treatment of Portugal's migrant 
workers in the EEC. 

Sir Christopher said that there 
was no intention of interfering 
in Portugal's internal affairs. But 
he added: "This is an internal 
European problem.” 


Ministers will discuss 
rules for multinationals 


BY OUR OWN CORRESPONDENT 


UNDER STRONG pressure in the 
European Parliament to-day far 
action to control the- activities 
or multi-national companies, M. 
Albert Borschette, EEC Commis- 
sioner for competition policy, 
said that discussions on the issue 
were to be held soon with the 
Council of Ministers. 

Hu warned that in the present 
state oF economic and monetary 
union. Community action would 
be severely limited. Real control 
would tmply a harmonisation of 
li'gi«Jatiun on a scale that 
member states would regard as 
.i threat to national sovereignty, 
be said 

However. M Bofsehetie told 
M1V that the Com mission 
intended in initiate new measures 
involving workers' rights, fiscal 
problems, relations between the 
muJJj-noljpnaJs and dev elopm-j 


STRASBOURG, June IS- 

countries, and co-ordination of 
controls over mergers, banking 
and public tenders. 

He agreed with Sir Derek 
Walker-Smith, a member of the 
Conservative delegation, that the 
Community's policy should not 
discriminate against multi- 
nationals but said that this did 
not mean that they should not be 
subjected to stronger disciplines. 
The problem, he added, could 
only he effectively dealt with by 

concerted action in other inter- 
national organisations like the 
UN and OECD. . ^ 

Accused of " defeatism *' by 
Socialist MPs who claimed that 
the financial activities «/f the 
multi-nationals had been :;n 
important factor in escralu'.ing 
inflation. M. Borschette insisted 
strongly that the 'Commission 
had. no intention of evading tls 
responsibilities. 


Labour Party welcomed 


ICELAND’S RUNAWAY INFLATION 


BY ROBIN REEVES 

THE KUUUPEAX Parliament's 
Communist group said here 
i-'day that it looked forward- to 
Hi.- arrival or the British Labour 
Thirty's delegation at Strasbourg 
m order lo •■reinforce Ibc 
European Left in the hjtlle 
necessary for the future of 
Eunuii* '* 

Signur Giorgio Aiueiidol.i. 
leader of the gvouo and a 
member of the Italian Cont- 
numi&l Party executive, made 
the statement after denying 
suggestions that the Communist 
advance in Italy's regional elec- 
tions would load to a weakening 
of imks with the Community- 

Confidence that the arrival of 
Labour MPs in Strasbourg would 
strengthen the Parliament was 
also expressed by Dr. Garret 
KiL’gcrald. the Irish Foreign 
Minister, m his farewell speech 
President of the Council Df 
Ministers. His term expires at 
the end tff the month, and he said 
ho was sorry he would not be 
here to welcome ibe Labour 
MPs. 


STRASBOURG. June IS. 

However, these messages or 
goodwill came amid intense 
speculation over the composition 
of the Labour delegation and Us 
effect on present arrangements. 

Labour plans to take IS seats 
out of the total U.K. quota of 
36. This would mean that three 
possibly four. MPs in the present 
contingent of 21 would have to 
stand down. It is a foregone 
conclusion that Lord O'Hagan, 
who sits as an Independent, will 
lose bis seat, but the Liberals 
arc promising not to give up tw 
scats without a fight. 

The Tories are accepting the 
loss of only two seats, almost 
certainly among the dispropor- 
tionate number of peers in their 
present Strasbourg delegation 
However, pro rata representa 
lion here of the Westminster 
Parliament could require them 
to make available the third 
scat. Not only do the National- 
ists have to be catered for.- but 
an equal claim to a scat rould 
he lodged by the Ulster Unionist 
coalition. 


Help for school-leavers 


6Y OUR OWN CORRESPONDENT 


BRUSSELS. June IS. 


THE COMMON MARKET is to 
provide special sbort-tenn aid 
for school-J leavers and young 
people under 35 years of age 
seeking work. Thi? was decided 
during a late-night session of 
the Council of .Ministers re- 
sponsible for social affairs in 
Luxembourg on Tuesday. How- 
ever. no figure was put for the 
amount ol aid. 

The decision represents the 
minimum which could be 
rescued from a long and largely 
barren wrangle in the Council 
about who .iTinuld receive 
priority aid from some 5lm. 
units of account available front 
the social fund. The Italians 
insisted that aid should also be 
given to tackle structural and 
regional problems, but the 
nearest they got to this was 
Council agreement to ask the 

Uoimitivdon tn make proposal* 

along these lines upon which it 
could make a decision before 
the end of November. 

The Council did edge towards 


a solution to the financing of 
proposed anti-poverty pilot 
studies in the face of West 
German insistence that any 
financial commitment must be 
of short duration. It gave the 
go-ahead to spend some 2.5m. 
units of account this year subsi- 
dising the schemes and probably 
3575 m. next year. 

The Council also agreed Com- 
mission proposals for equal treat 
nient for women at work having 
previously referred back to 
Brussels for further discussion 
the parts of it dealing with 
equality in social security treat- 
mem. Since the advisory 
economic and social committee 
has 'not yet examined these pro 
pnsals the Council decision 
boiled down to no more than an 
agreement in principle. . 

Earlier discussion on the on|j- 
item tu pass muster rclatively 
spcedtly. the Council agreed to 
recommend member States to 
introduce a 4 H-hour week and 
four weeks Df paid holiday a 
year by the end of 197S. 


Former Belgian telephone 
chief jailed for corruption 


BY DAVID CURRY 

THE FORMER head of the Bet- 
gian public telephone authority. 
TVI. Germain Baudrin. was to-day 
sent to prison for four years by 
•i Brussels court for corruption. 
fal.Mficatinn of documents and 
abuse of his position as a State 
employee. The court aUn 
ordered that B.FrsJJHnt. in M. 
R.-mdrtn's possession I about 
£4011.000 1 shoniu be confiscated 
and handed to public chanties. 
M. Ratidrin has already served 
14 months of the sentence in the 
form of preventive detention.. 

The case started in 1973 when 
mi engineer employed -.in the 
Regie tics Tclcgraphes at - des 
Telephones wrote to a newspaper 
alleging that II. Baudrin had 


BRUSSELS. June IS. 
ensr the authority about 
B.Frs.fihn. (about £70m.) by 
arranging for excessively priced 
contracts to be placed with pri- 
vate companies which had links 
with members of bis family 
and friends.- Last year he was 
suspended from his post and 
arrested, and jhc court case re- 
volved around the central issue 
of receiving bribes. 

Four other people wore also 
found guilty, including his son, 
Michel, who received a three- 
month suspended sentence. Other 
terms ranged from three months 
to six; months suspended or par-, 
l tally suspended together with 
small fines. 


Where economists go mad 


BY WILLIAM DULLFORCE, NORDIC CORRESPONDENT 


ICELANDERS have a story about 
a foreign economist who visited 
them 10 years ago to study their 
economy and is still under treat- 
ment in a mental institute. The 
poor man failed to adjust to the 
psychology of inflation, for on 
their wind-racked. volcanic 
island. 215.000 descendants of 
Viking seafarers have lived for 
decades with a rate of inflation 
double that of the rest of Europe. 
Moreover, they have not merely 
coped with rising prices, but by 
an unorthodox and irreverent 
attitude to accepted economic 
practice (the rate of exchange 
has never been a symbol of 
□atioaal pride > have at the same 
time achieved a faster rale of 
growth than Britain and a 
standard of living comparable 
with tbat of their Scandinavian 
cousins.- 

The Icelander can give the 
private citizen in other countries 
some sound advice on survival, 
but his experience is of more 
dubious value to the business- 
man. while at the national level 
be could be about to demonstrate 
the clangers of addiction to in- 
flation. Last year Iceland lopped 
the OECD inflationary league 
with a 55 per cent, rise in con- 
sumer prices. The new Govern- 
ment which took over Iasj 
August devalued the krona 
twice within five months — by 17 
per cent, and by 20 per cent. It 
is having trouble persuading the 
public to accept a serious cut- 
back of real earnings and its 
hesitation in putting its own 
budgei in order suggests that a 
■?v sip m <idapted to prolonged J n- 


flation can sap a nation's political 
will, even when the nation con- 
sists of tougb-minded Icelanders. 

The Icelanders' answer lo their 
most recent bout of accelerated 
inflation has been tu borrow — at 
the private. business. and 
national levels: “Only a fool 
saves during inflation," is 
accepted doctrine in family 
budgeting. The Icelanders' money 
has been pouring into property, 
cars, and consumer durables. In 
contrast with Britain. Iceland 
has seen something of u private 
housing boom on the principle 
that property is the safest hedge 
against inflation for the private 
citizen. 

The evolution of prices for 
houses and flats has so far con- 
firmed this assumption. A five- 
roomed flat of 110 square metres 
in Reykjavik, bought 16 years 
ago for rKr.400,000 is now selling 
at IKr.6m. ( just over £17,000 at 
the present rate of exchange). A 
married couple, both factory 
workers, living in Akureyrl, 
Iceland's second largest town, 
paid I Kr. 130.000 for the 
117-squ are-metre top flat in a 
two-flat bouse IS years ago: it is 
now worth over IKr.4m.. 
admittedly after considerable 
extension and improvement by 
the husband. 

The high standard of housing 
in Iceland is due to a combina- 
tion ' of inflation and do-it- 
yourself. Between SO and S5 per 
cent, of houses and flats are 
owned by their occupiers. 
Through the Stale Housing Fund 
and loans from a pension fund 
an Icelander can borrow abnui 


half the cost of a new building. 

This state housing fund is 
financed from a 3.5 per cent, 
payroll tax on alt business except 
fisheries and Farming, of which 
it gets the lion's share. Even 
bankers sometimes wonder how 
Icelanders continue lo raise 
capital to supplement their build- 


contributing to inflation, the 
effect on family budgets was 
cushioned for a time- Inflation 
had already pushed wives into 
work, many men were doing two 

jobs. Icelanders are used to 
working extra hours, and two 
devaluations have helped main- 
tain full employment. The latest 


A system adapted to prolonged inflation can 
sap a nation’s political will, even when the 
nation consists of tough-minded Icelanders. 


ing loans. One important source 
is the compulsory savings account 
Into which every working man 
or woman between the ages of 
16 and 25 has to pay 15 per cent, 
of his or her income. These 
accounts carry low interest rates, 
hut are linked to price indices 
and can he drawn if the worker 
marries or becomes a full-time 
student. As a savings incentive 
the Government also Issues index- 
linked bonds, but the whole ques- 
tion of index-linking is in the 
melting pot. since the OECD 
report on Iceland's economy 
criticised the system for pro- 
moting inflation and the govern- 
ment broke the index link for 
wages last year. 

When in the spring of 1974 
the Government stopped the 
system uf automatic price 
threshold increases of wages and 
salaries, arauinc that it was 


statistics, however, show that 
jobs are becoming more scarce 
and real incomes have dropped. 
People are finding it more diffi- 
cult to meet payments on their 
heavy borrowing, and fear that 
a recession, set off by retrench- 
ment, could halt the erosion of 
debt to wbicb they have become 
accustomed. Even a lower rate 
of inflation would still, of 
course, eat away tbe debt, hut 
it will take courage on tbe part 
of the Government (and under- 
standing from the public) to let 
wage levels fail further behind 
prices. It is harder to check 
inflation once it has become a 
way of life. 

Business, too. which had 
adapted to a 10-15 per cent, rale 
of inflation such as that of the 
1960s and early 1970s. has had to 
borrow more heavily over the 
past year. One businessman, for 


whom 1974 was a record year in 
production and sales volumes, 
found that his ratio of own to 
borrowed capital had dropped 
from 53 per cent. tD 39 per cent., 
even after he had adjusted the 
book value of his machinery and 
equipment. lie Was paying 
17 per tent, on his bank loans, 
but since the devaluation in 
February, when the central bank 
imposed a three-month credit 
stop, now prolonged, he has had 
trouble obtaining new loans. 

One bank, .itt assessing a com- 
pany's creditworthiness, is now 
satisfied with a 1:1 ratio of 
short-term debt to liquid assets, 
where it applied a 1:2 criterion 
before. A continuous revalua- 
tion of assets enables most com- 
panies to keep a reasonable 
debt-equity ratio and to get 
long term credits. Last year, how- 
ever. despite the central bank's 
attempt to apply tight credit, the 
banks bad to ' mount a major 
rescue operation for the fishing 
industry, which was in tbe middle 
of an investment boom when 
caught with heavy stocks, low 
export demand, and falling ex- 
port prices. The Banks were 
borrowing from the central bank 
at 24 per cent, penalty rates, 
until towards the end of the year 
a scheme was worked out for 
the conversion of short-term 
loans into longer periods at 
cheaper rales. 

Indeed, the economy has 
failed to cope with the steep rise 
uf inflationary fever during ibe 
past IS months, set off by the 
increased cost of imported oil. 


The current account was in 
deficit by IKr.l5.5bn.. or nearly 
12 per e'ent. of GXP. in 1974. 
Foreign exchange reserves all 
but disappeared, and the rest of 
the deficit was financed by long- 
term borrowing which increased 
the country's long-term external 
debt from £250nt. to S350m. ovi-r 
the year. The central bank drew 
on its IMF gold tranche and 
burrowed from the IMF nil 
facility. Its forecast is that the 
external debt will rise to -S466m. 
by the end of 1975. equivalent 
tu $2,167 fur each Icelander. 

Iceland did have bad luck in 
that it was hit by a splurge of 
imported inflation at the same 
time as the market for fish, ns 
basic export, collapsed. If there 
is any lesson for Britain on the 
national level in the Icelanders' 
handling uf inflation during the 
past decades, it is that — mainly 
by devaluation and investment — 
they have kept intact the basis 
for their export performance, an 
efficient fishery industry, and are 
well-placed for the upturn in ex- 
port markets, A secondary, more 
controversial effect is that the 
system is an Incentive to earn 
money; there is no featherbed- 
dine in Iceland and the people 
work hard for their high living 
standard. 

On the whole, however, the 
Icelandic experience would scent 
to demonstrate that it is impos- 
sible to innoculale even a liny 
economy against massive infla- 
tion and that, indeed, the habits 
and systems developed under 
modern 1 1 ? inflation can delay ibe 
application of curative measures. 


How industry can profit from electricity 



Rapid heating 
reduces 

production costs 

Electric heating is the fastest 
way of bringing steel bars and 
tubes to temperature for rolling, 
forging or forming. The two pro- 
cesses used -induction heating 
and direct resistance heating 
-both develop heat direct! v 
within the metal. Many benefits 
result For instance, metal loss 
is virtually eliminated because 
surface decarburisation and scale 
are almost non-existent Further 
benefits are little or no grain 
growth and a better shop environ- . 
ment-since hardly any heat is 
lost to the surroundings. And no 
furnace fabric has to be heated, 
so overall conversion efficiency 
is high and startup and shutdown 
are achieved at a moment's notice. 
There are no standby losses or 
long warm-up periods. 

These and other benefits explain 
why electric induction and direct 
resistance heating are so competi- 
tive for heating steel bars and. tubes. 

Better biscuit baking 
with r.f. heating 

During baking. a biscuits surface 
reaches its correct moisture 
content well before the inside. " 
This can be corrected by further 
conventional heating but a better 
and more efficient alternative is 
to use radio frequency ir.t'.i 
heating. The process directly 
heats the water in the centre of 
the biscuit ensuring rapid and 
uniform drying. The biscuits 


produced are of a more consistent 
quality than conventionally baked 
products. Which all adds up to 
efficient utilisation of resources, 
an excellent product- and a good 
return on investment 

Efficient licjuid 
heating without 
contamination 

A versatile and highly efficient 
method of heating liquids is by 
electric immersion heaters.They 
are dean, uncomplicated and 
highly efficient. Tnev can be 
immersed in a liquid -where 
they operate at 100% con- 
version efficiency-or fixed 
externally to a vessel. 

Either way, the result is a 
consistent and easily con- 
trolled heating system, 
inexpensive to install and simple 
to maintain. Electric heating 
elements do not contaminate 
the process orthe atmosphere,, 
and very little heat is lost to the 
surrounding air 


Using the right 
motor cuts costs 

Three fifths of the electricity 
used by industry goes to drive 
electric motors. So it is vital 
that they operate efficiently. 

An electric motor only operates at 
its maximum efficiency when it is 
loaded correctly. Underloading or 
overloading brings a sharp fall- 
off in efficiency -and reduces power 
factor too. Just as it is wrong to 
use a motor too small tor tne job, 
there is no point in having one 
that i$ too powerful either It 
merely adds to the capita! and 
running costs of the machinery 
without giving any improvement in 
reliability. Sometimes, overfarge 
motors are employed to overcome 
starting torque problems. But 
modern devices such as fluid 




couplings can sometimes be used 
to overcome this particular problem 
by permitting motors to start under 
load without excessive currents. 

The best 
use of electricity 

The applications given in this 
advertisement show how industry 
profits from electricity. 

Electricity is not just another 
fuel; it is energy in a highly 
refined form; clean and conveni- 
ent, extremely versatile and very 
efficient at the point of use. 

Are you making the best use of 
electricity? 


Electricity does industry a power of good 



The Electricity Council. England and Wales. 
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BANGLADESH ^ 

Aid and order 

BY KEVIN RAflFERTY, ASIA CORRESPONDENT 

PRESIDENT MUJTBUR RAH- tain Inflation; it will encourage pared to do is to allow people 

MAN of Bangladesh, put the savings, investment and enter- who have made money (even 

polishing touches to his new prise. illegally > to bring it legally into 

one-party state when he effec- The donor nations will deny the main stream and try to 

tively abolished press freedom that the introduction of a new stimulate the economy. They 
this week. He closed IS of political resime has anything to argue that that would involve 
Dacca's 22 daily newspapers, and do with their hopes or their condoning illegal acts, 
put the remaining under Govern- decision to give more aid. 

■meat management. He has made Individually they will sav that CtfllQttPrC 
Parliament, Party, and Press what is going on political! v is nut JllUflUU.3 
officially subservient to him and their decision but thar xlso authorilv ma „ havc 
has completely overturned the Bangladesh must not continue to ~ a |r, e d from ihe nmovI\ of the 
democratic constitution which plunge from one disaster to 1 sauatteS butTonww nr 
was greeted with such jubilation another, and that Sheikh Mu jib ‘ n !™, ‘ q Sf r 7d ““‘liv *|„S 
on the first adversary of lade- 5eems at lasr determined to pull dweflers were moved with SS 

Pe s^nSu- a Sf the^in T 

Strange!}, perhaps, the in- there are a waole range of m - r - n«,. 


auguration of the tougher regime caveats. 

coincides with a fresh burst of 


mere new slum settlements away 
from Dacca. At least in the big 


fresn burst of Bangladesh has nor yet given «*.. t i.» r ' TT, . , “|J: J * 

hope in the West that Bangladesh clear public evidence of the ffving frem d JJuG« b iSod» P Sil 
may be moving back on to the nature of its plans to save the bei? makeshift S 

right lines. When the country economy. The fact that the new {£ I new hoL ESi’ in 
presented its begging bowl 5ystera 'thrusts so much more Se^p^op'fe^as^or « 



less than India a vaster country lulcc J ^ a r "-.V" new camp sites and trudged back 

will Sf ' ' country, pr0C ess frequently became to their villages, where thev 
8 clogged because even finxucky were to a large extent respon- 

y . matters were referred to him. stole for the outbreaks of 

JUl 6 In the meantime, other leading smallpox throughout Bangladesh 

pillars of society. Sheikh Mujib’s earlier in the year. 

What caught the eye of the cohorts of the now defunct Conventional economic 

aid-giver? was that Bangladesh, A warn i League, used the system measures, such as stimulating 
after three years of urging, last and the shortages to their own investment in industry and 
month devalued its currency, the benefit. They were the main encouraging private enterprise, 
taka. The daring was disguised; organisers and beneficiaries of will not be sufficient to allow 
the officially inspired local Press the black markets. One of the Bangladesh to keep pace with 
dared not speak of devaluation mosl important questions is the growth of its problems. The 

(which a Former Finance Mims- whether their wings have been growth of a population, now 


ter said was equivalent to defeat clipped, 
in battle) but of '* re-fixing ” the 
exchange rate. Nevertheless, 
the official exchange rate to-day 
stands at 30 taka to £1 instead 
or the overvalued trfca JS.96 
which had prevailed since inde- 
pendence. 


Smuggling 


nearing 80m„ the poverty, the 
needs for imports of essentia] 
commodities like food grain, oil. 
cloth, and practically all indus- 
trial equipment and' inputs, the 
paucity of export commodities 
apart from jute, and a bit of 
tea and leather and fish, are all 


Sheikh Mu jib's sympathisers 
say they have. The devaluation 
made smuggling across the 

The IMF and other experts border less attractive. In addi- factors' crvinT for^ra'dica? ' lo\u- 
hopo that devaluation will allow tton border parrots have been tirm and change. Export eam- 
Bangladesb to sort out the stepped up. As tar back as j D;JC raoet 0n | y 25 per cent, of 
tangled mess into which jute — February. Sheikh Mujib showed essential iinoon costs; even if all 
accounting for 85 per cent, of that he meant business against the aid is forthcoming, onlv 20 
export earnings— had fallen. The the law-breakers taking cover per cent of it will go towards 
move will permit higher taka under high office. Then he long-term development the rest 
prices to be paid tn jute farmers ordered the removal of tens of OD essential imports, 
to encourage them to grow more; thousands of slum dwellers illeg- Even before this week's ordin- 
that may have created room for ally squatting on Government a nee Bangladesh had a reputa- 
a reduction of the international land in Dacca and paying rent to tion as a country where it was 
price and give jute a chance “ landlords " who were in fact unwise to sav “ yes ” or “ no ” 
against the ever-increasing com- leading political figures. unless th«> President had said so 

petition of synthetic fibres. The But that action showed pre- first. Whatever his many 
effective cost of imports rn the cisely the limits to the courage dualities Sheikh Mujibur 
internal market does not have of the new regime and the Rahman Is not renowned for 
to rise if the Government tan at limitations of the new system, administrative geqius or bright 
the same time take firm action to The Government did not new ideas. One of the papers 
eliminate the scarcity premia prosecute the •‘landlords” in brought under Government 
paid on flourishing black court or purge the new Krishak control. Tttefea, had the reputa- 
markets. Shramik A want! League party of rinn of keeping an eye on maior 

Devaluation alone was not the its more corrupt elements. But. abuses and letting the regime 
only token of hope. Bangladesh glancing through the lists of know what the people in the 
promised other firm action as leading officials and partymen cnimtrv were reallv thinking and 
part of its bargaining for two to-day. there are Few new faces suffering. Its suppression means 
further stand-by credits from the in and few old faces out. that Bangladesh is more than 

IMF. worth 575m. It will Opponents and especially com- ever likely 10 tread the straight 

endeavour to reduce the rate nr mitted socialists say that what and harrow road which certainly 
money-supply growth and to eon- Sheikh Mujib may now be pre- does not solve its problems. 


Egypt agrees to j 
U.S. initiative ! 

CAIRO, June 18. i 

EGYPT agrees In principle to a • Egypt- has imposed »ew|. 
resumption of the American restrictions on travel to Libya 
initiative to mediate a second- 

relations between the two j 


Cairo to 
get £E500m. 
loan from 
Kuwait 

By Michael Tingay 

_ . . ^ — , CAIRO, June ,18. .- 

agreement officials said to-day. rtpor ted to-day that Egyptians. r _v a massive 

They said that this was one of travelling there require special orfinueU Assistance 

the acceptaole alternatives which permits and that tourist travel is I 



Stage Egypti an -Israeli interim 


countries. Cairo newspapers ; 


President Sadat discussed with harmed! 
President Ford earlier this month Reuter 
in Salzburg. our Tel 


Aviv correspondent ; 


from the Arab oil states Includ- 
ing £E500m. from Kuwait, if ■ 
was learned here from* 


1 OOIHIUI 4 . uur »ei ATIt .M.UJwriv. cnnrMkc. Tb* 

But Egypt will not make a final reports: A low-level diplomatic 

ecision on whether to go along negotiation, via Washington, is aSSLif bv*Sc end of 

ilh a revived step-by-srep ,*netted to continue for the VM m dollars by the enu of 


decision 

with a revived step-by-step expected to continue 
strategy until it has been told nex t two or three weeks before 
about the outcome of the current a final assessment can be made 
O.S. Middle East policy reassess- „/ the prospects for an Ist-aeli- 
ment and the results of last Egyptian interim settlement, 
week's Washington talks between officials said here today. But 
Mr. Ford and Israeli Premier offered some signs of 

- encouragement about eventual 

The oifieials were commenting agreement 
on the announcement In Jeru- After a seven-hour long 
salem yesterday that Israel was cabinet session last night. Mr., 
prepared to pursue negotiations Rabin ud other Israeli negotia-j 

w formally authorised to' 
Egypt on the Sinai front. Mr. I)Ursae {fig talks towards an 
Sadat mentioned a renewal of JjjJJJp, settlement, amid a 


the step-by-step strategy as 


a willingness 
position 


to “ re-examine its 


possible option in an interview are pa raUel 


July. 

The lose Is repayable over sT 
medium term at between 
per cent, 'as the arrangement 
stands at present, according to 
other financial sources. Other : 
Arab oil money- loans will also; 
he. on concessionary terms. ■' - 

The arrival of the ranch, 
needed eash means that Egypt 
trill he able to update its repay- 
ments on short term com- 
mercial external debts. For 
six mouths Egypt has heenr 
making strenuous efforts to 
transfer its indebtedness from 
the short term to medium > and 
Jong term Joans. 

Egypt’s economic minister. 
Dr. ZaM Sjbafei said that he. 
would not deny the figure for 
funds from Kuwaiti ' Be' also 
confirmed that there was .a 
very large sum of - money 
about to come from, other oil - 
producers. . 

.The belief, in. . Egyptian 
financial Circles Is that the set-, 
ting Up of an international eta-. 


Ntaar^pubtilbSf poritions of 

there can be another attempt at {J® seen 

a^ievr»o« fi “rSSrSS 

SSSTSf “ d 0ther caKd^the norm^ diplomatic 

Officials said that Sadat’s men- ctaMeto wther than a lu^- 
tion of “other steps to follow’* profile Middle East tour by Dr., 

was a reference to Egypt’s Kissinger or one of his senior [ 

demand that any second-stage State Department aides. t — „ 

Sinai agreement should be fol- On return to Egypt Mr. Eilts ; sortinm to help Egypti hinted' 

lowed bv a similar one on the is expected to convey the details | a t recently' an Salibnig by’ 

Syrian front of the Israeli revisions, as r x;.s. Secretary of State’ Dr.Kls-* 

UPl already suggested by Mr. Rabin.; singer, has reeeded though! 

officials say that there still are ’, 
moves continuing, on an inter- . 
national ; basis, to provide 
Egypt with assistance. The. 
sources said that a fEIOOm. 
package was being negotiated 
with Japan and a larger deal 
with West Germany. 

Egypt is also hoping for aid 
from the U.S. of $300 hl, as 
well as a package of techno- 
logical assistance and 500,000 
tons of wheat. 


Israel tariffs down 


BY OUR OWN CORRESPONDENT 


TEL AVIV, June 18. 


Faisal’s 

assassin 

beheaded 




r 

•*- 



wilt 1 121 countries 
whereon 



TEL AVIV's Stock exchange and One effect of the devaluation 
retail businesses registered rela- is to allow a 10 per cent reduc- 
tively little reaction to^lay to ? 00 in tariffs on some 1.400 

.. / • „ , , ^ , . import items effective from 

toe 2 per cent devaluation of the Jul 7 x meaning an earlier start 
do liar-linked pound la^t night m ^be progressive tariff cuts Iead- 
and the start of a new system ihg up to >tbe eventual free trade 
of adjustments of the exchange with -the Common Market, 
rate of up to 2 per cent per The- Governor of the Bank of 
month. Israel, Mr. Mosbe Zanbar, 

Treasury officials said that an emphasised that the creeping 
immediate 0.1 per cent increase devaluation as an incentive for 
irr the cost of living was expected export growth was meant to sub- \ 
as a result of the move, which stitute for the Government’s ' 
the Government ' said was present use of a special export- 
dictated by Israel’s' need to earned dollar exchange rate as 
improve its balance of trade well as the import duties, which 

position in the face of new in fact violate International I BEIRUT June 18. . 

opportunities and risks created Monetary Fund qualifications for j pftivrp L. 

by the preferential. trade agree- the hard currency loans that, 

»*« S toel h» Wen d«w, nE . I S5J»gJjg 

, ; ' . ’ I of his uncle King Faisal* w-it- 

; nesses in the Saudi Arabian' 
capital said. In a telephone; 
call to Beirut, a Saudi afews-L, 
man said tbe prince Afed. 
before thousands of people, 
gathered in front of AJ'Hokm; 
palace. They applauded the 
executioner each tftne ' the 
sword rose and fell at one- 
mi note intervals. The execu- 
tion was drawn out to increase 
the suffering of flie assassin. 

The crowd hailed the late 
king when his atephew, who 
had been bond'd and blind- 
folded, lay dead. They were 
given 15 minutes to view the 
body before It'was driven from 
the square. /AO traffic was 
diverted from, the area, news- 
men said. Authorities banned 
all photographers. ' 

Prince Faisal, aged 27, shot 
his unde.: on March' 25 while 
the King was bolding court 
on-tbe birthday of the Prophet 
Mohammed. 

Riyadh Radio announced 
earlier that the Prince had 
been fonnd guilty after 'a secret 
trial before the nation's High 
religious court. The Prince 
was the first member of Saudi’s 
Royal Family to be tried and 
executed. 

UPI 


in crucial U.S. talks 

BY CHARLES SMITH, FAR EAST EDITOR TOKYO, Jut* jj, 

The H autonomy" issue coren 
the question of -whether 
will be allowed full access tort? 
technology involved i n S* 
development .of tbe YX or woSS 
be treated merely as ‘ a *2* 
contractor. a 5ab ’ 

Tbe reason why the talka-m. 
crucial is that- the Mmistrv ^ 
International Trade and Indw«^i 
(MITIV which' Is - sponsorineS 
YX project on the JapueJ .^2; 
may be unable to obtain furtw 
funds for it unless joint HaMtanl 
raent starts 1 very bootl Mm 
currently has a total ©fYenSthV 
•.(about £4.8m.V appropriated' 
YX development, but T5 teI]f 

-of this is earmarked- Jor joint 

studies with Boeing and cannot 
be used until outstanding pmk 
lems have been. sorted out 
If the YX project is droswd. 

Japan will need to find another 
project in order to prevent! 
rapid decline in the induarv*. 
work load. The possibilities ‘in 
the ' civil field include joint 
development of a new version m 
the DC-9, with the 'Japanese 
industry playing a minority rote 
or a 50-50 joint venture with 
British Aircraft Corporation far 
modification of the BAG One. 
Eleven. 

BAC has been pushing its One- 
Eleven proposal very acthdT 
during the past year . tad will 
renew, its approaches. next- month 
when its managing director far 
sales, Mr. John Fergus on-Smith. 
is due in Tokyo.. MITl has so 
far. refused to give any 
encouragement to the BAC Onr- 
Eleven proposal, but it could 
adopt a more positive' attitude 
if it becomes clear that the YI 
plan no longer has a future. 


THE LEADERS of Japan's three 
major aircraft companies .- are 
due to hold talks with the Boeing 
{-company -jn Seattle next Monday 
on an issue which could settle 
the future of the Japanese air- 
craft industry ‘for some years 
ahead- : 

' The issue is the future the 
I tag-delayed YX. project . in 
which Japan, BoeiBg and’ the 
Italian State-owned ' aircraft 
manufacturer, Aeritalia, were 
supposed to join hands to build 
a three engined wide-bodied civil 
aiHiuer. 

■ The YX is now In a critical 
position because of the slump in 
demand for aircraft throughout 
tile .world and because ' of basic 
disagreement between Japan and 
the U.S. about how the project 
should be implemented. Ur less 
Monday's talks produce an un- 
expected breakthrough, there js 
a strong possibility that Japan 
may withdraw from the project, 
or at least postpone ~if indefi- 
nitely. 

.. The agenda for Monday's meet- 
ihg is 11) Boeing's demand for a 
substantial down payment from 
Japan as a precondition for the 
iatart of joint development 
studies and (2) Japan's demand 
for “ autonomy ”, in its own 
execution of the project . The 
Japanese aircraft industry has 
apparently been authprised by 
the Ministry of International 
Trade and Industry to offer Boe- 
ing up to ?50m. as Japan's initial 
payment, but this' may we'll not 
be accepted. Bqeizfg apparently 
puts "Japan’s share of .total YX 
development cosjs at around 
r$250m. and would like a substan- 
tial part of this in advance. 


Moscow warns Tokyo 


THE SOVIET UNION has issued 
its strongest warning so far 
against the inclusion of- a . con- 
troversial clause 4n the proposed 
treaty of peace and friendship 
between China and Japan, . 

TASS to-day published a v state- 
ment on the subject which a 
Japanese Embassy spokesman 
said was handed over last Thurs- 
day by Foreign Minister Andrei 
-Gromyko . to Japanese Ambas- 
sador Akira Shigemitsu. ' - ' 

The statement said the Soviet 
Union hoped that “ the Govern- 
ment of Japan will • not under- 
take .' anything that -could be 
detrimental to the development 


MOSCOW, June 18. 

of relations between the USSR 
and Japan.” 

Negotiations, on the treaty ue 
.now in the_ flnar .stage and 
Japanese Prime Minister Taken 
Mi la has publicly promised that 
the treaty will be ratified during 
• the present session of the Diet 
But he has faced opposition from 
those who fear the treaty might 
upset Japan’s relations with the 
Soviet Union. 

: The point at issue in the pro- 
posed St no-Japanese treaty is a 
clause which Peking wafits to 
insert condemning any attempt 
by third parties to assert hege- 
mony in Asia. 

Reuter 
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OneofdicproHemsarbemga 
■world leader is thatyour customers are 
scattered all over the world— InMolins case 
inl21 countries. And you do not satisfy 
customers like this fzuma comfortable 
office in London. So Molins have factories 
and assembly plants In North America, 
South America, Australia and India, 
as weUas inEorope.'Whatismore, 

Molins men are travelling aU over ffie world 
every day. That way we are on the spot to 
meet customer demands wherever, 
they come from. 



of the world’s cigarettes are made or packed byMolins machines-andfor 
paper and packaging machinery made by our subsidiaries Langston (USA) 
and Masson Scott ThrisselL 

YeSyMolins men andMolins machines are all overthe Earth- 
all the time. 

ifiBeaBBfadasriaBzJiec^peFdieUmieJNriacBM 
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International Precision Engineers 



India election 
chiefs powers 

By P. C. Mahan t? ■ 

CALCUTTA, June. 18. 
Mr. T. SwamiaathajQ. India’s 
chief election commissioner, has 
upset the opposition political 
parties with his statement that 
the election commission has the 
powers to remove electoral dis- 
qualifications imposed by a 
court od a citizen for corrupt 
election practices. 

The opposition ’politicians say 
that the statement.- made in 
response to - . Press questioning, 
could influence' tiie judgment of 
the Supreme £oitrt when it con- 
siders, the appeal of Mrs. Indira 
Gandhi. - 
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& HAWKES 


Music Publishers and 
Musical Instrument Manufacturers 


Id74 1973 1972 

Turnover £10 ,4(10,000 ' £8,500,000 £7.000,000 

Profit . .V .. 

before tax £1,520,090 • £1,052,000 . £752,000 

Earnings -' 
per share . 


15.6p 


' .10. Ip 


9.4p 


Extracts from comments made by the Chairman 
Mr. H. P. Barker at the Annual General Meeting on 
June 18th: 

Musical Instruments — “ We could sell more if we 

could produce more ’’ 1 : 

Music Publishers — “Our copyright works’ in* 
* • elude those of some- of- the 
greatest Composers; Of this 
century " . - - 

— “The value of our exports 
should increase again this 
year ” ■ 


Exports 

Prospects 


“ The long term prospects 
for the music busfneM.are 
very. good. Music --as a 
human activity seems to 
have as long a iuture-as 
it has' a past'..”. ■ . V -" •• 


Copies of the 1974 Report and Accounts are available 
on reque& from the' Secretary, 295,' Regent ' Street, 
London W1A 1BR. 


• Joint Announcement 

PRIMROSE INDUSTRIAL HOLDINGS LIMITED 

' r. 1 ;.*: (primrose) . 

- - - BARLOW RAND LIMITED 

. - (BARLOWS) . '. /V;-. . " 

Brick and Pipe manufacturing ' - 
" operation, in The Western Cape •; J ; 

Agretalent r has been reached whereby. PRIMROSE. V& 
purchase from BARLOWS with effect from the 1st -ApfH'-M® 
the entire issued, share capital of. BARLOWS'' subsidiary C9®* 
pally WEST CAPE BRICK HOLDINGS (PTY> LIMITED ana 
its subsidiary; CLAYCOR fPTY> LIMITED; together with all 
loan accounts from tbe BARLOW Group to these companies. 

-The purchase . condderatidn is R2,fitn H which 
satisfied by payment of R5P0,<®0 cash. RfiOO.OOO montns 
and' the remainder in three equal instalments on the 1st Jud 
1978, 1979 _ and, 1980 respectively, carrying interest on the 
outstanding, amount 4 frpm tipe to tiniC . 

The 'aeqjiteitW iWUI.. represent ’ an extension of ^ 
activities ■ PRIMROSE’S existing subsidiary, THE BRICK 
CORPORATION OT SOUTH. AFRICA LIMITED (BRICKQRj 
-into the Western Cape market. ' ’.7 

PRIMROSE/S shareholders are advised that thdi f9^SSiS 
wilt not have any matenal effect upon the company^ 
earnings for 'the year. 'ended 30th Jdne 1975. • and , tha t 
details of the acquisition . and its expected • effect on.fiH®? 

. profits will be Included- ip the company's, annual, report .v->- 
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£91m. loans offered by 
Finance for Industry 

BY MARGARET REID 

LOANS TOTALLING £91&i. have U Chancellor of fie Duchy of Applications for loans under 
been offered by Finance for Lancaster and a dose adviser on FFl’s new facility, which du not 
Industry io companies, and economic matters to the Prime appear to have been dampened 
accepted by them, since FFI’s ^t?i stes v * __ , by the recent raising of some 

new £lbn nuHtium-term , ,J? e snares .of FFL formed in £624m. of finance through com- 

x.-si:.,- . . . E l® 73 from the amalgamation of panies* own rights issues, are 

tai lit} was launched early this Finance Corporation for Industry understood now to hav$ .reached 
year, it js understood. About and Industrial and CAnmereial a total of well over £500m. The 
£20m. oF this has already been Finance Corporation, are owned bulk of these applications are 
advanced. by the Bank of England and the still under consideration. 

'Vllocether Rnarri ■ppr clearing and Scottish banks. Details loans sought from. 

headed by Lord sllbnhJ, Under for the organise and approved and made by, FF1 

?. “ 0rd . SeeDOhm. has tzon.v exsassiOB as a main r Ah* rtAf MVAalait hr tha fanilap 


Social contract only 
answer— Murray 

rtNANCIAL TIMES REPORTER 

A STRONG defence of the social " The basic Issue is nor about ] 
contract was made in London wages: it is about how we I 
yesterday by Mr.- Len Murray, improve our economic perform- j 
the TUG general secretary. „ ance,” be warned. 

He told a conference or.'vmsed Sir- Frederick Gatberwood. j 
by the British Institute nf director of the British Institute i 
Managers that he found it diffi- of Management, urged the Goy- 
cult ro understand whv some of ernment not to increase public 
the “ so-called Left - " attacked spending in order to maintain 
the social contract. “ I do not employment, 
know what they think they are “The last thing the Govern 


£5.5bn. 

deficit 

forecast 


African confidence in 
British Caledonian 


\ BY LORNg BARLING 

THE HOUSE of Commons Vest the market had increased 
.African Affairs Committee was despite intense coin petition 
warned yesterday that any un- “ BCAL - provides a positive 
certainty abnul tile future of contribution over a wide trading 
inrime -: Brtlish Caledonian, whose opera- area, but there is evident need 
.in th^nre rf S™ 'tion. „re now under review, new to demonslrole Hie lone- 
* Mad- : could damaqe relations with term siabiluy of these routes. 


THE GAP between G’vern- 
mcni spending and revenue is 
now so great that the Govern- 
ment deficit Inevitably rises 
with inflation; and rises' in 
prices, rather than wages. 


according to calculations Made 
by stockbrokers Phillips and 
Drew. 

The report also estimates 
that, if the spending and 
revenue trends shown in the 


tioa 
source 


, . „ - . «-«- — -- --v - - - , going to put in its place; perhaps meat needs to do in this present ■ firsi two months of the present 

s expansion as a major are not revealed by the lender, they want instant socialism at crisis is to expand Government financial year held good 

Ce of medium-term capital One corn nan v which has dis- ! a ctTotp." amamiititPA +r% muintoin I through the rest of the year* 


approved loan applications of 

some £12Sm since the faeilltv r"“-' r ^ bwsimimm-wuhi uap«*i une company wmen nas Gis- 
was for industry, it has been intended closed that it has raised ca*h 


capital One company which has 

p«t-ihiiKherf > n ii nuri „ * iu> wuuaiij, u ubo irecu iJtendfid closed tha 
in“ f aM f v™ lne w i n that these shareholders should from FFI 


initiative In last Nnwmhprt “ JOt U1, *2S_ ^“OUIU irom rn is Slough Estates. 

“ litU? Biidiet ** aihouS Sit In put - n P« £S 5 m ' ° f /urther which borrowed £5m. It is also 

rights issue -completed before FFI. which incurred a near- 


dis-ia stroke. - expenditure to'maintain employ 

The essence of the problem ment. So if the money-lenders 


Africa. which arc an integral part of 

1 Mr. John Cordic. MP. chair- BCAI.'s wider market. 

; man of the committee. said that "There is understandable 
j countries like Nigeria wore foreign feeling of uncertainty, 
j expanding rapidly and it was and rumours of punitive 
: important that confidence in ferencc. such as stem from the 
I Britain's flag carrier should not present review of the Civil Aria- 
! be endangered. At present, tinn Authority, are bound to 


he monev-lenders I the Consolidated Fund deficit ! Nigeria was very satisfied wiih affect confidence.” 

back Government i would reach £5.5biL. against a j the service. This wnu'd benefit only fureign 

ien we should ; Budget estimate of £2.7bn.. and A statement issued later said airlines and the states concerned 


offered advances have 

been accepted. _ _ ^ 

The scheme, launched to boost March sTTivriTtiieend of FFTs £2rru toss *f or the* - six'" months *io 
tnc supply of funds to finance .financial year, the shareholders September 30. 1974. after £5.3ra. 
indusro’ s capital investment, have already provided £25m. in of provisions, is due to announce 
w-as-wtdely regarded as the brain- tbls way. The Bank of England it s 1974-75 results on about 
child of Mr. Harold Lever, who holds 15 per cent, of the shares. July S- 

New insurance control rules 

h £ n H**" No J ,artic J u L ars ■ of J h ‘L DoT ’ s On the other hand, it is recog- i <,*«=,*., a*,«.-cmw, 

Sf fnr .S™ unds need be given in the case niged that judgment of “ fit and • objectives-and how to 

?.L entrants to positions of Droner - mTMm , m»*r in th* pnri I people to make their action* 


Budget 

the whole public sector horrow- that since BCAL fok over the and British interest*, would he 
ing requirement would rise 'routes between London and harmed. Positive encouragement 
from the official estimate of [Accra. Kano and Lapns five nf BCAI. would help tu mi prove 
£9bn. to over £12bn. years ago the British share of the situation 

Rate of industrial price increases slows 

BY PETER FOSTER 

•Sir s^u ar.r n t M i. I THE RATE OF INCREASE in lowest level since the monitor rate.” it *ay«. "companies mint 

Sir Ronald McIntosh. industria l prices in May slowed was started in 1973. and that he facing severe problems in 

. Inu-an i..»t fnr mnrf. *h«n **ir average fell for the third meeting other expenditure. The 


was that unless the unions or want us to cut 
the TUC were able to do some- expenditure, then 
thing for the Government, the happily do so. i 

Government would not be able. Sir. Frederick accepted tbe j 
or willing, to do something for need for public spending on | 
the trade unions. houses, hospitals, schools, roads. 

universities, power nations and ! 

. . town halls. ** But we must keep a ; 

uojectives sense of proportion.” he said. 

None of these were direct earners 
He ruled out wage restraint of export currency or provided 

as a permanent solution for the new jobs in the scale we now 

nation's future. “The problem required, 
is that productivity has not gone 
fast enough. general of the 

Mr. Murray maintained that Economic Development Office, j to its lowest lei el for more than n^h^unmng!^ ^.'lOAo' "per cent! trend "tow urtb f^r'pl^e'r^ 
the central issue was how to said the first crisis which Britain a year, according 10 the latest f February's peak or H.71 in the current inllaii unary chmi:* 
establish overall agreement on faced was inflation, but just as: survev froin the Institute of per cem. " ruuid lend m financial un- 

a , nd . now to get immediate was the failure 10 1 Purchasine 3nd Supplv. pub- The figures confirm the down, balance in ihr nm su disl.int 

whether an individual or com- control or "executive "function.”* Proper" persons must in the end gJJ 1 * * 0 " ia ^ e ^ actions con- tackle .pwMems j ]i#lie|| ^ ' ward trend in manufacturers' future." 

pany is fit and proper to become Where the complaint is against be subjective fand can be dial- £o ™ to those objective-. or low produ^uvity and compe.i , „ , pnees indicated last week by li continues: Th.' .-utrent 

controller or chief executive, a existing controllers, the DoT lenged in the Courts or through ! T** first «« T , J msti'ute s p rice Aionitor fi S u rCS from ihe Department of indicatu.ns miccosi ih.n cum- 

director or a manager of an must give particulars of its Parliamentl and must therefore < a F ee, ? eni 00 ^ faCW ’ ld *? t, - ftr He ur3ed a r bree-year plan orlwh.cbis based on increases Industry, but the institute warn* panics mil shorn? luie to re- 
insurance com pan v nbieetinne V hn wri« irniw af changes necessary and in- progranitne under the aegis of : notified by a cross-section nf that the slowdown could lie cover the hi ah wage rusts heme 

The infnrmaiinn'rtcmanHoH Pnntrni nf ' ic c Mn iJ freSnl. vol ve people in the solutions. NEDC designed to maximise the 'private and nationalised indus- shori lived given ihe continued iiaid now. if »hc> are m secure 

helorhe rhenoT L/n ! thrw componcnis added use of existing resources and, tries and local government- rise in wage costs adequate invesm.cnt m produr- 

a e nrnOTPetiv<, t0 f<flnt™Hnre h ^ tfae I in ^ ,n some “Marginal cases. U p l0 what Jjjg TUC considered give higher priority to manu- . showed that there were 196 price “With wages costs cunlinuinc lion eapacit? fur when demand 

WffSSS «ST to orer a ^Sre7re Li™ M.n M.tfrs P^e 22 ! , P recipe for economic pl^mng. focturing industry. ' inures dorine .ho month, the ,o osc a l alc ,l .hc ir erren. relurn.,- 

avoid difficulties which could it is intended to exercise the new 
arise if a controller is found to power with the objective of en- 
be unfit later. suring that, where there are 

Under the regulations the doubts, the interests of tbe in- 
Secretary of State must inform surance company’s policyholders 
the prospective controller if he rather than the interests of the 
Intends to find him nnflt and prospective controller, should be 
allow" representations to be made, paramount. 


Paper output stays 
at low level 

BY LORNE BARLING 

PRODUCTTOX of paper and demand attributed to abnormally 
hoard in the U.K. is continuing low stock levels- being held by 
at a very low level and prospects customers, 
of an improvement in demand In the board sector, there has 
are poor, the British Paper and been Jiltle improvement although 
Board Industry Federation said it is felt that -the market has 
yesterday. ■ reached bottom and there have 

Provisional figures for the first been signs of some grades pick- 
flve months of the year showed a in* up. But increased taxation on 
volume reduction of 22.9 per cigarettes has been a severe blow 
cent, compared with the corrcs- to some suppliers of board, 
ponding period for last year. Despite heavy pressure on 
Imports also declined by 20.6 per Scandinavian suppliers of certain 
cent. grades, due to the decline of 

The federation said: “Many sterling value, prices on most 
mills arc currently operating at grades have remained steady so 
around 50 per cent, of capacity, far. However, h is now generally 
reflecting the continuing process agreed in the Industry that no 
of destocking by customers as significant upturn in production 
last year's excessive increases in is likely until the end of the 
inventories are reduced. *The year. 

lower lrvel of U.K. economic Nevertheless, Kimberley-Clark 
activity i« also affecting demand.” yesterday announced an exoan- 
Gompared with the first sion plan for Its mill at Pnidhoe, 
quarter of the year, new«pript Northumberland, where dispos- 
ororiuction appeared to imorove able paper product are naanu- 
sliahilv. according to official factored. About 300 new jobs 
fi cures for the first four months, will be created. 

Production rose from 23 per The final decision on a plan to 
cent, he low Ia«t year's level to double capacity has not yet been 
19 ner rent, below. made. The contpanv said it 

Printings and writings fell would depend largely on the 
from 20 per cent, down in the economic situation and the rate 
first nuarter to 22 per cent, down of growth in the paper products 
in the four months, with Falling market in particular. 

PRODUCTION of paper and board 

January- 


Newsnrint 

Printin'** snd writings, papers and 

boards 

Food wraoningi 

Kraft wrapping* 

Othtr wrapping and packing 

paoers 

Hou^lvUd, toilet papers and 

tissues 

Ocher tissues 

Industrial and special purpose 

paners 

«IB TOTAL 

Packaging boards 

Boards for industrial and special 

purooses 

0*h«p bn»wi« 

TOTAL BOARD 

cxdudine printing and building 

hoard - 

TOTftL PAPER AND BOARD 

•v'liHinr building board 

RuIMing hoard 

TOT**, pssrg. «nM»D AND 
BUILDING BOARD 


April 
4 w***ks 
1975 
’000 
Metric 
Tonnes 
34.4 

69.2 

3.5 

10.1 

66.9 

29.0 

1.7 

15.* 

230.7 

52.1 

MT 

3.7 


70.5 

301 1 
1.9 

3032 


April 

17we*ks 

1975 

•000 

Metric 

Tonnes 

113.9 

317.7 
15.0 

51.1 

238.7 

117.5 
7 S 

59.7 

911.1 

224.4 

54.4 

1L7 


2913 

1,217 4 
7.7 

1.220.4 


Totals do not always add due to rounding 


4 mn+ha. 
1975 
of 

4 ninths. 
1974 

-19% 

- 22 % 
~ 29% 
- 21 % 

-29% 

ri- 3% 

- «56 

-37 V, 
-31% 
“29% 

-74* 

“ 21 % 


“28% 

—29% 
- 3% 

-23% 


Two good reasons for planning expansion 

in 1975 
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Volkswagen Polo makes 
U.K. debut in September 

BY TERRY DODSWORTH 

THE Volkswagen Polo, smallest cars. It was styled by the Audi 
—and last— of the new range of NSU design team, with the 
VW small cars, will make its Italiaji designer Bertone acting 
appearance in Britain in Septem- as consultant and shares the 
her. With a 900 cc. water-cooled same basic body shell as the 
transverse engine, it will be the Audi 50. 
firet VW to have a power unit Overall length is 11 _ feet 
or less than 1,000 cc. 6 inches (about 1 foot 6 inches 

The Polo bears a close family longer than the Mini S50), aad 
resemblance to the Golf, which VW claims average fuel con- 
last month registered 2J5I0 sales sumption of 40 mpg on two-star 
in the U.K.. second only to the petrol in normal driving 
Datsun Cherry among imported conditions. 


Wages and earnings 



Bask 


Index of 



weekly 

Percentage 

avenge 

Percentage 


■ rates 

increase 

earnings’* * 

Increase 


July 1972- 

over 

Jan. 1970= 

over 


TOO 

12 months 

100 

12 months 

December 1974 

157.1 

29.4 

20 8J 

29.4 

January. 1975 

158.9 

. 29.1 

20&2 

33J- 

February 1975 

1*1,1 

29.9 

209.9 

34.4* 

March 1975 

168.1 

33.5 

2!L8 

27.9 

April 1975 

\U 3 

322 

215.0 

30J 

May 1975 . 

174A 

32A 

— 

— 


'tirrmnii in Jan.jFa*. 197 * wrre dtpeutd at 3 4 ey wnk. **J rnmmmHt 


Expansion takes time. 

It will probably take at least a year 
-maybe more -to turn your plans into 
sites, hew factories, plant and 
machinery- 

Now is the time to start. 

- Remember that in the Areas for Expansion 
we .can help with cash r expert advice and the 
space for efficient expansion. 

WHY THE AREAS FOR EXPANSION 
MEAN A BRIGHTER FUTURE 

Here you could qualify for substantial financial 
help:'grants of .ijp to 22% on new buildings, plant 
and machinery; interest relief grants or loans on 
concessionary terms. 

This help applies to manufacturers already 
in the Areas for Expansion who plan to expand or 


Headquarters. 

London, tel: 01-2TI 6486 

24 -hour answer-service for booklet 
enquiries only -01*834 2025 


modernise. Firms moving into an Area get this help 
and may also qualify for substantial help towards 
iheir removal costs. 

If you want a quick start the Areas have 
ready-built factories. Or there are many sites for 
. purpose-built premises to meet your specific needs. 

There’s a wide choice of locations too, 
served by a comprehensive transport network so 
you can decide which one meets the requirements 
of all your markets. 

You’ll find the Areas for Expansion really do 
. offer you a wide range of opportunities. 

HOW OUR EXPERTS CAN HELP YOU PLAN AHEAD 

■ Preparing to expand needs practical help; 
and our industrial Expansion Teams are ready to 
give you that help. 

Because of their extensive local knowledge, 
they can help you find the best location and also help 


you avoid mistakes that could prove expensive later. 

•They’ll discuss your plans in detail, show you 
round the Area you choose, and help arrange the 
financial assistance. 

This service is free and confidential. 

OFFICES AND SERVICE INDUSTRIES 

Company offices, research and development 
upits'and service industry undertakings can also 
.benefit from a move into the Areas for Expansion. 

They can get up to rive years rent-free 
office space, and generous removal grants. 

HOW TO GET TIME 
ON YOUR SIDE 

Call us today or send the 
coupon for our free booklets. 

How about that for 
a start? 


ISSUED BY 
THE DEPARTMENT 
OF INDUSTRY 



Scotland. Glasgow, iel: 041 -243 2355 

Wales. Tel: Cardiff 62131 (STD cods 0222) 

Northern Region. Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West. Manchester, tel; 061-236 2171 

Yorkshire & Humberside. Tel: Leeds 443171 
(STD code 0532) 

East Midland's. Tel: Nottingham 451 £1 
(STD code 0602) . 

West Midlands. Birmingham, tel: 021-632 4111 

South West. Tel: Plymouth 21 8&? 

(STD code 0752) or Bristol 291071 (STD cods 0272) 

London & South East- London, tel: 01-212 6343 

Eastern Region. Lor cion, tel iQi -2*20239 

Northern Ireland. Teh Belteit 5-433 
(STD code 0232) or London CM&i bowl 


To: The Industrial Expansion Team, 
Department of Industry, Millbahk Tower, 
Miiibank, London 5W1P4QU 

Please send me full deialls of the benefits 
waitable in the Areas for Expansion 


Incentive 

fSlTidu-st^: 



I 

I 

I 

I 

I 


Name- 


I 


Position in Company. 
Co m p a ny 


Nature of Business. 

Address — 


I i .* pti 


The Areas for Expansion J 
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The day oil 



came 



BY MICHAEL CASSELL 

IT WAS. m the words of Mr. 
Anthony Wedgwood Benn, the 
newly-appointed Secretary for 
Energy. M an historic day of 
celebration " as the first oil 
extracted from the U.K. sector or 
the North Sea finally came 
ashore. 

The historic spot chosen for the 
ceremony was British Petro- 
leum's Isle of Grain refinery on 
the Thames Estuary and the 
honour of turning the valve 
which set the oil flowing from 
the Liberian tanker Theugennitor 
on to British soil fell to Mr. Benn. 
who was at pains to point out 
that although his ministerial 
responsibilities were new ones, he 
had been Minister of Power back 
in 1969. 

The valve-turning ceremony 
Itself was a few minutes early, 
which was certainlv more than 
could be said for the oil itself, 
originally due from the Hamilton 
Brothers Argyll Field towards 
the end of last year. But neither 
that nor the fact that the nation's 
overall oil development pro- 
gramme is now running up to 18 
months behind schedule was 
allowed to spoil yesterday's pro- 
ceedings. 

One of top ten 

Mr. Fred Hamilton, chairman 
of Hamilton Brothers, the major 
partner in the five-company U.K.- 
V.S. consortium which has 
brought Argyll to production 
in about two-and-a-ha If- years, 
reminded assembled guests that 
•Tunc IS had already been assured, 
of a place in the- history books 
as the day on which the Battle 
of Waterloo had been fought out, 
while Mr. Benn. on a predictably 
more technological than 
historical note likened the pro- 


1SLE OF GrRADf.-Kejlt,' June IS. 



cecdings to the first run of 
Stevenson's Rocket. 

The Minister had earlier 
swept down tbe Thames from 
London by hydrofoil to the Isle 
of Grain to thank, on behalf of ail 
the British people, those who had 
made the landing of oil possible 
“ from such a brutal environ- 
ment.” He was doL he empha- 
sised. in any position to make 
statements on energy policy, hut 
merely wished to enjoy tbe ' 
significance of the occasion. 

North Sea oil- Mr. Benn said.*' 
would not on Us own solve the 
nation's problems, but Britain 
could now look forward to the 

early 1980s when it would rank 

among the world's ten largest oi] 
producers and could boast 
“infinitely greater” energy re- 
sources than any other European 
nation. The part' that coal and 
natural gas would play in this 
should not, he added hastily, be' 
forgotten. 

Fair return 

Perhaps only too well "aware 
of the part which foreign 
operators had played in develop- 
ing the Argyll, as well as other 
North Sea fields. Mr. Benn con- 
tinued. “ The nation will expect 
us to make the largest possible 
British contribution to . the 
development of our awn oil 
resources. The Government ex- 
pects North Sea oil operators to 
buy British wherever possible. 
We must raise the British share 
of equipment and supplies to 
well above its present ' level of 
under 50 per cent. 

“It is also the Government's 
responsibility to make certain 
that our oil resources are used 
wisely for the benefit of Britain 
as a whole and to see that the 
British people receive a full and 
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By Margaret Retd 


APPREQATIONGF the tad p- 3THE GOVERNMENT’S rovt*** in? Caatre Trust cortfertace 
.ful approach of Mr. Denis >P°bcy \wM oot>io future be London. Mr. Croskm* 


[influenced by any “’sacred cows, 

’ political or ^ofterwfee,- that lave 


BOntifbuted • ta the - country's was more equitable and 
^present housing mess, according than the present “toft break 


Healey, / OumceUer - of the 
Exchequer, ft problems : 
last year -beset - pw- Stockj 

K A^ony Crosjand. Seere^ fast” The answer to 

ernresse/ VestMdavbv of State for- the Enviian-- lems is at present 

expressed yesterday by . the ment ... . . sidered by the Reviewtf 8 ^ 

“I shall set to with entbu?i- lay Finance Conrmfttre JSS* 
.asm if I am centAneed that the Includes representatives <w 
/some of - these many parties interested, in® 


Mr. Anthony Wedgwood Benn (right) turns the valve to bring ashore Britain’s ’first North 
Sea oil. aboard the tanker Theogennitor at the tele of Grain BP terminal Helping the Energy 
Secretary Mr. Frederick Hamilton, chairman of Hamilton Bros. 


BY IOE RflNNtSON 


s,” sised that The cmnttjy humC 
ve a system of housing finance* 8 
i‘s Was more eanitehte 


Of- 


fair return from its develop- 
ment." 

T'ie Argyll itself, in which 
Hamilton Brothers are partnered 
by Rio Tinto-Zinc. Associated 
Newspapers. Kleinwort Benson 
and Texaco, will be a relatively 
minor oil field producing 35.000 
barrels a day. or 2 per cent, of 


Britain's oil requirements. It 
will, nevertheless, save about 
£60m. a year on the U K.*s 
balance of payments. 

By 1980 or -1981 the U.K.’s 
North Sea reserves will' enable 
the nation to become self- 
sufficient in oil -and the current 
import bill for oil of £3, 500m- 


should be completely eliminated; 

As the first 15.000 tons of U.K. 
oil flowed oh shore. Mr, Benn- 
retumed to London to-brief him-, 
self on a series of forthcoming 
meetings with! nationalised indus- 
try heads, which may prove 
somewhat less satisfying than 
yesterday’s Ministerial duties. - 


Exchange's' retiring chairman, 

Mrl George Leveday. / . 

Mr. Loveday, who next weefc^rfaughter 
hands over to Mr. JHchatf^- 
Marriott, pointed . to tiw' 
improvement In . : conunun}ca- l| 
tiott : with Whitehall arid'.tite’- 
present, "almost contiunbug- 
discussions with the Depw£* 
ment -of Trade rgad'? ,.the J 
Treasury.”. '. - ' j-’V-* 

; “ Mr! Healey parti ml»riyfi*s*' 

'adopted - a; most constrm^avg^ 
approach T he said in London,. ‘ 
adding - that he thought they 
had been able.tojpersua&e the- 
Government. that It had not. 
been the stock market's laagL 
-that needed cash for Industrir’i 
coedd not be raised In 1971. , *■* 

He also pointed to ' the 
improved situation in 1975 and-' 
noted that the £624xn. to tal of. ; 
rights' issues in the past./oatv 
months to raise cash ^for.4 
British Industrial and financial' 

. mivmvm nlike a me ——■**■* — —I'- 1 

«w “ rewra. n iruDiparen j po vc rty-r i ddeir 

' SSSreta’ -Sir. Keith also referred to an • Dr. Garret Fitzgerald, tbe 
l9,x ' w • . •.••^-anti-inflation plan by the Irish Foreign Minister, will have 
Befemng. to - the eha^rmatTs »- National Consumer Council as talks in London with Mrs 
liaison com ml tte& he said thts'i. being’ “fundamentally I (Urea* Margaret Thatcher, prebablr 
enabled the Exchange ~~ to tto us,*’ The package proposed to-raorrow. 5 

discuss policy matters fta - . earlier this month would involve The visit is seten as an attempt 
example, the recent changes in; f mass . subsidies financed by to explore likely trends in Cm- 
commission arrangements. national insurance and linked to servative thinking , towards 
«tui other uty associations; 1 i a "statutory wage policy. Northern Ireland. 


expensive - beaSJs will result in - bousing sector. The cemnitJX 
batter bousing,’ 1 ’ he said.- : • findings are expected to be 
VSpeakmg yestoritey. at a Hoiis- public by next spring, 

. . 11 ; ■ . . . . \ - 1 . ' — 

Britainneeds more reward 
for talent, says Sir Keith 

BRITAIN needs more inequality. He said: “ Ail employees would 
nwere' reward for talent, if it is immediately face a sntotaa&i 
jftvreduce poverty. Sir Keith *“? wwvohtoble imsrtase in their - 
Joseph said yesterday. labour costa. Those m ths pn*. 

- . ate Sector would accelerate tt» 

Sir Keith, Conservative spokes- redundancies they are 
,-man on policy and research, told anyway. Those in the SS 8 
students at Bedford College, “SSnelS 5»Jt 
London University: "If we do most^ llbour iSSi ■' 

. . not Iwve more inequality we wiTl Th«re axe would innrSS 18 ^** 

companies was “gettin^VeTyJmonrand more become -a shabby, St? 

nehr a record.” It coiSpa^d' Ipoverty-riddexr slum,” ^ 

;Sir_ Keith also referred to an • Dr. Garret 


PROGRESS IN OIL EXPLORATION 


Boeing space expertise for Thistle FMd 


BY MAURICE IRVINE 

THE AMERICAN aerospace 
company. Boeing, has joined 
companies in the North Sea to 
offer know-how in at least one 
field, the billion-barrel Thistle 
area. 250 miles North-East of 
Scotland. 

Experts from Boeing's space 
and missiles department are now 
at work in Britain under a con- 
tract to be announced this week 
with Buriuafa Oil Development. 
Acting as consultants in system*' 
reliability— a new role in the oil 
business — they will provide 
expertise acquired in the aero- 
space industry. 

“You could draw a parallel 
between tbe North Sea race and 
our troubled U.S. space pro- 
gramme.” a Boei!#g executive 
told me to-day. After a series of 
mishaps which culminated in the 
death of three astronauts in 1967. 
the L'.S. Administration chose 
Boeing as ah outside agency to 
monitor the space project. 

Dr. Russell Hanks. 42. director 
of Bo-ing's newly-formed Off- 


shore Systems . Projects, said: 
“ Our job is to provide engineer- 
ing support ta the Thistle produc- 
tion platform, the biggest so far 
in the North Sea. which will stand 
in 530 feet of stormy water and 
weigh upwards of 50.000 tons. 

“Getting it built, tawed 
hundreds of miles from Teeside. 
and safely installed, calls for 
many of the disciplines we 
applied to a Satum-Apollo moon 
launch. Critical scheduling, re- 
liability and safety, not to men- 
tion meeting cost targets, arc- 
key elements in\ the contract 
award.” . . 

Expert team 

A group of 18 Boeing engineers 
and experts, headed by Mr. 
Robert Campbell, who has worked 
on the Apollo project and Boe- 
ing's Houston oil operations, are 
already in London, a dozen others 
will follow. After a six-week 
study on the spay Mr. Campbell 
recently reportea 


countered in the U.K.’ found -a 
parallel in his space team's space 
and missile backgrounds. 

The Thistle platform tower 
will dwarf a Saturn launch 
vehicle. It will be 000 feet high. 
250 feet across the base and 
weigh 27.000 tons. Two af - its 
hollow steel supporting legs, 
used for floating the structure, 
to its site, will he- 30 feet in 
diaipeterl 

The tower is being built lying 


engineering 


that many of 
problems en- 


Ob its side at John Laing s grav- 
ing dock at Hartlepool. It will 
■be floated bauaexr summer and 
towed hy tugs - to the Thistle 
Field. .As the compartments are' 
flooded, tbe lower will sink and 
tilt upright,' then -settle orr the 
bottom with about SO feet show- 
ing above sea level. 

This difficult manoeuvre — at 
least one such ptaiforra sank 
while it was being positioned — 
has been compared with the 
countdown and launch of a space 
vehicle. “ Events inside the 
tow-r will be determined by 


computer.” Dr.^jfeaks said. 
"Systems op The structure will 
gel orders from a Xkfite 'command 
control similar WiimBch control 
on Apollo missions::' Simulation 
techniques -will in* used for 
training the.men involved, to ex- 
pose them in advance to every 
conceivable emergency.”- 

Summer jaenoft 

The tower wilt be. anchored by 
200-feet steel piles Arisen into 
the ocearr floor, - than-' drilling, 
processing^ power Ami control 
.modules must be Cft^d by crane- 
.on to the decks, with juefcoramo-. 
cfotion for J2tk>ofkeriE. : -y \ 

■l- All this wiU'doubta.'f!»e weight 
of. the' structure au^must be. 
installed quickly tt/Athe four- 
month period of surpfner weather 
between Hay and August, or the 
installation costs would rise 
considerably. £ " ■ 

The .platforne rivalling in 
height - Europe tallest- office 
buildings, rosfe stand up to 
winter atonal unlit work - can 


SEATTLE, June 18- 

start next "spring iki drilling 0O : 
we Us several, iniles deep:-' - 
- Some estimates put the total 
cost of . the project, op to the 
time -the: oU begins- to flow, at 
clqse on XSOOra. The peak yield 
should be from 200.000 to 300,000 
barrels— at least £2-5m. vforth of. 
oil— a day. 

•" Fabrication of platform coin- 
pohent? Is: .’Being speeded up ail 
over Europe.” says Hr. -Jack. 
Barnes, a Boeing executive. ” We 
started idtb{a .*erie£ of drawings 
*ad, as work goes . op,: we're con- 
stantly .ifinggestin^ new pro: 


Esso chairman gives 
North Sea warning 


THE GOVERNMENT was warned 7 economic life, we must also 



uaugers oT-ieuiuR uje ,»Dno aba'- TJ21,, 

producing conipaniek bow much • •? lSt ^ latl 9 ns wer ® ' Plaftpeik 'bre 
,v * SCI ,,4 _ , very, serious, unless there are 
oil they - should extract- Tronj Mn^ieniatfog correctives:'’ 
thwr fields, ... . ••, it was vital, he 'added,? that 

• He .told an Institute of Petro- rite companies made t h 1 * most 
leura conference in- Stratford- efficient use of their current 
upon-Avon that the- Government, investment, to ensure the re* 

had direct power .over the rate ? 011 ^ 65 ^ or future .investment 
of depletion of 'oil reserves— . in ^ new methods of; .energy 

“ ^n d ***** : ofiriBYntinn uihem : aW*. «■>■« 



VB.Y. such.meahs .it "is? biped to 
ivert. : the .delays-, and : failures 
which- gave rise to “Q’s Law”— 
naa >1 after Mr: 'Quentin. Morris, 
flnlnce co-ordinator- for BP. 
wl^bse -. first , platform was 
installed last summer, ;a‘ year 
lafc. Ibis' fays down.' that “no 
matter wbat stage af completion 
reaches in a Nordi BflaAeld- 
cost of the remainder of the 
ect remains constant." 
uming . .^o the future, Mr. . 
.roes belmyei:/ .the'-^jiatural' 
age between' :. aerospace - 
ology and deepwater 
llfng will help win - Boeing a 
d slicce of the market as off- 
ore operations expand in this, 
emisphere. “The North Sea 
hallenge will provide us with 
plenty more know-how for use 
elsewhere.” he said: 


period', by - artificially • rertJ&tiag- W* 
extraction rates.” ;■•; 

But-V be '- added:. w ,4Vh»e * 
accept the Ueed-WR^th 
careful mahagemera of. 


.... --xmdfirst&nd 
lwhiclt>ittracted 
T.^j®ia»;-\pipjects 
”«iiiprtb;dB?rh[k 
l tnnfi:'tts^aMbr 


■gaa reserved f to:/j>retoi^VthMj^e^r0t ^^ekrpments,”-?. - ' 7 : ; J 

- K:; V t ' ! 

1 M rtTvr ri-t 'X If jjjj ' ^■''*^ 5 c 4 t 2 AM 


The . BP - oil 
iiiprp n — which 
.bright , of Big 
■into position 
field- early; 
BtartiepqoL 
. lowed by 
tiou oft 
7 " Thie platfj 
32,000 tqn 


mVCre*-;: 
twjce the' 
■.n-?was put- 
the.- Forties 
erfiay- .'It'. -left 

nnday.and-was' 

:to. 4ts ^estintP : 

.* which, weighs 
Is believed to.be 


the largesf steel structure in 
the world,. It was bnllt by 
Lalng^Sshore^. ' 

Crash . flooding OF . the- 463 
fOet platform-rihe third jacket 
sfrdctnre ■ .for the .field — ■ 


, qccuBred-..: shortoT r after its 
--arrival £&& -> t&e e-and-a-hai T 
hours lalOrit was resting safely 
on the seabed, somh U0 miles 
East-North-East of 'Aberdeen. 

It. wai less than-, a year that 
-the first jacket, Graytijorp I, 
was -emplaced -in For ties; field. 
Grade hi) from this phdform 
is expected to flow at a rate 
of abbot -30.000 barrels a day 
in the:-autnmix. . 

Highland- Two. the fourth 
and final Jacket- for the Forties 
field. Is bow completed. It is 
expected to be towed ‘out to Its 
location later this month. - 


Motor dealer 
wins HP 
appeal 

WHEN A finance company and 
a motor dealer become the joint 
victims of a car hire-purchase 
fraud it has been the dealer who 
has had to bear the loss. 

But by a majority decision is 
the Appeal Court yesterday the 
ruling -has now Been reversed. 

The court -had been dealing 
with a case in which a man 
bought a car on hirerpurch** 
terms from the, finance company, 
.Moorgatq Mercantile Co., Ltd, 
and then sold it to a dealer. Mr. 
Alfred Twich trigs, of Finsbury 
Parte, London, without having 
paid am:r instalments. 

The h.F- transaction should 
have been registered with Hire- 
Purchase Information, an 
organisation set up to provide 
information to combat fraud*, 
"blit it was never filed. 

Lord Denning, Master of the 
Rolls, said HF1 was so widely 
used by the motor trade that if 
a dealer or auctioneer asked HP I 
whether or not a car was on 
hire-purchase, he could rely ob 
the answer as being accurate in 
98 per cent, of cases. 

Lord Justice Browne agreed 
that Mr. Twichings" appeal, from 
a Cierfcenwell County Conn 
ruling that he must pay the 
finance company £479 damages 
for conversion, be allowed. But 
Lord Justice Geoffrey lane dis- 
agreed. considering that the 
court was bound to abide by the . 
Appeal. Court’s' 1961 dedsioa. 
Judgment was- given for Mr. 
Twlehlngs, hut the finance com. 
pany was given leave to appeal 
to the House of Lords. 
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New Yorkers will see the ‘Homa’^OTk andent Persia’s legendary bird, five 
times weekly on the tailplanes of Iran »Air’s all-Boeing fleet. 

Our ‘ Wnma ’ network now embraces places as far apart as New York, 
London, Tehran, P eking and Tokyo. Ultra modem Boeing comfort and-sky high 
standard’s of passenger care are helping to make Iran Air one of the fastest growing 
^ t he airline world. Your travel agent has our latest schedules, or contact 
Iran Air at 73 Piccadilly, London Wi. Tel :oi-49i 3656 or 17/25 Sloane St, SWi. 

Tel: 01-235 8127/28. 
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E. F. BUTTON & COMPANY INC - 
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MORGAN STANLEY&CO. ■ 
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ITT is an international group of companies 
owned by an A merican parent, but run 
auoonomously i n* loc al management. 

In Britain, TTTb major companies indude such 
famous names as Abbey Life Assurance, Sheraton 
hotels, and RimmcJ cosmetics. 

As well as some less well-known names who 
produce wdMcnown products. 

Ashe Laboratories, tor example, who 
manufacture Amplex, Sucron andother familiar 
household products. 

TTT Consumer Products, whose somewhat 
formal name hardly does justice to its popular 
televisions, radios and record players. 

And Standard Telephones arid Cables, ITT s 
largest British company, in the forefront of world 
telecommunications. 

Unlike Rimmei, their name may not be on 
everyone’s lips. 

But like Rnnmd, their products certainly are. 
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For many years non; ITT companies have been investing m 
the British economy in a hig wav. 

Since carlv 1970, for example, tlicir investment in buildings, 
equipment and machincrv in rbc UK hj> totalled £43 million, much 
of it in Government designated development areas. 

Not to mem ion The £7(i million th.it went into British research, 
development and engineering during the same period. 

AM of which is long icmi investment, with export .inJ employ- 
ment implications stretching into the 60s and bcvuruL 

Bui what about WJ 5 itself 

•And what about all those gloomv forecasts about Britain's future? 

.As far as ITT is concerned, there were good reasons for 
investing in Britain for the last 50 years. .And there .ire equally good 
reasons this y ear. 

So ITT companies plan to invest at least another £1 2 million on 
buildings, equipment and machinery in Britain during 197 5. 

Which represents not only a £4 million increase on the ITT 
average over the last five vear>. but also a pretty unambiguous v ete 
of confidence in Britain's long term future. 


V«r rmbcuinCarMt mt ftm «I<I> <*r StranL LnalH. WCiK I DU. 
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Facts can sometimes be uncomfortable- 

Es pecia lly when they shatter a popular myth. 

In ITT $ case, the mvth is that, as a multinational 
company; its only interest in Britain is how much money 
it can get out of it. 

.And the facts? 

Last year, ITT companies in B ri t ai n paid over £1 2 
million in Corporation Tax and more than £73 million 
in wages arid salaries. Tliev im ested £80 million in 
new production facilities and £9-5 million in research 
and development. 

This year; these same companies will cam more 
than £50 million in exports and spend less than 
£30 million on imports. (And the imports are nearly 
all essential raw materials.) 

After shareholders have been paid a dividend, 
the net contribution to Britain’s balance of payments 
will soil be more than £1 1 million. 

And that’s a fact. 
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With its Headquarters m the United States, ITT might be 
expected to concentrate its research effort there, tuu. 

But ir doesn't. 

# On the contrary, wher ever ITT does business, it also invests 
in research and development. 

In Britain, for example. ITT cmpkw« oxer 2,000 scientists 
and engineers un research and development, a qiurTer of them at 
Standard Tdtv< rmmunic. a ion LiHrrvuories, Harlow. die Lirgor 
of ITT * four major research centres in Europe. 

.Among the research fields pioneered at Harlow has been tlut 
of fibre optics, which has die potential to tnmsmii hundreds of 
thousands of separate telephone conversations over .i glass thread 
no thicker rh.cn a human Jutr. 

Apart from plating its part in hel ping to rn.iint.un Britain's 
status as u technological world leader. ITT * rexarch invest nxnrc 
police has made an imp.Kt in terms of turd cash. 

Over the last five years. ITT has invested over EVi million in 
Brirish research. £1 1.5 irifliun in i 974 alone. Anil if ax* ci.ireJ . 
engineering costs are included, the five ve.ir total comes up to over 
t7t> million. 

Which is a good deal mure chan tuppence in -anybody ’s 
language. 


S^rfarlSr'rsfcsTTwHfm.wInJm, ■ nrw »n> 
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At ITi; we’re happy when people talk about us. 

We’re even happier when what they’re saying 
is based on facts, rather than gossip. 

So, over the last few months, we’ve been 
running a special corporate advertising campaign. 

You may have noticed some of the ads. 

(For those of you who didn’t, we’ve reproduced 
them all above) 

In the campaign, we set out some of the key 
facts about ITT in the UK, and in particular the 
relationship between ITTs operations and the 
British economy. 


But four advertisements can’t tell the whole 
story on their own. 

So we’ve produced a comprehensive booklet 
for people who want more information. 

It’s called "Tacts about ITT in Europe!’ 

As ks name suggests, the booklet explains 
where and how ITT operates throughout Europe. 

How many people it employs, and where they 
come from. 

Who runs it. How it’s managed 

“Facts about ITT in Europe” is yours, free. 

Please use this coupon to send for your copy 


.TTT companies in Britain include: Abbey Life Assurance. Ashe Laboratories, Excess Insurance, TTT Consumer Products, Rimmei. Sheraton, Standard Telephones 
and Cables dnd Standard Tilecoftimunicarion Laboratories 


To: 1 90 Strand, London WC2R 1DU. 

Please send me a copy pf “Facts about ITT in Europe.” 


Name. 


Address. 


FTl 
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LABOUR NEWS 


Scottish miners will take Strike at 
tough line against contract 


i| NEWS/^f^SIS-FORD 




•r CHM5 BAUR, SCOTTISH GORJU$rO*tBENT 



BY ROY ROGERS, LABOUR CORRESPONDENT 


THE Scottish miners this week 
launch their own attack on the 
Social contract with a demand, 
almost certain to be carried at 
tiier animal conference in Inver: 
ness to-day, for massive wage in- 
creases which would give peine 
underground workers £5,000 a 
year. 

The militant Scottish and 
South Wales miners are fully 
expected to line up behind the 
call for a £10O-a-week wage for 
the face worker which will be 
spearheaded at the !fUATs annual 
conference next month by York- 
shire area president Mr. Arthur 
Scargiil. In addition, the York- 
shire and Welsh miners' are 
expected to back their Scottish 
colleagues in. seeking a four-day 
working week. 

But the militants will not have 
it all their own way. arid mode- 


rates, led by Nottingham MJM 
president Mr. Leo Clarke a^e 
expected to try to head' off this 
bid to tie the union negotiators 
to such high targets. They, sug- 
gest that the annual conference 
sets its sights oa achieving “sub- 
stantial" pay increases. 

Ministers have already launched 
a campaign aimed at influencing 

the MUM against setting toe high 
a pay target which could 
seriously effect the TUC's 
chances of revamping the social 
centraeL The Prime Minister is 
due to address tbe national con- 
ference where voting on the key 
wages issue is likely to be close. 

Several resolutiens at the: 
Scottish conference call For very 
substantial and immediate in- 
creases over the present weekly 
rates 

Tbe amounts listed as the new 


objectives in these categories 
range from .£7B-£75 for surface 
weTkers. £S0-£S5 for underground 
men and £95-£100 for face 
workers. 

Mr. Michael Metis hey. Scottish’ 
area president and national vice- 
president of the Null, said he. 
hoped delegates would give full 
support to the maximum claim 

He answered “ those critics who 
accuse us of being irresponsible 
militants and continually remind 
up of Che social contract," by 
saying that the l?sr wage rise 
awarded in March' had already 
been substantially reduced by 
tax and price rises caused largely 
by the last Budget. 

. M Even in our own ranks." he 
said, ** there were some doubtful 
Thomases: but speak to .them 
now and their doubt is whether 
£100 a week is enough.’- 



THE two-month-long strike by 
doorhangers at Ford 1 . Motor's 
Dagenham, -Essex, plant ended 


yesterday after causing a produc- 
tion loss of some 20,r 


BY Lo relies O&tanr... 
Labour Staff 


Oil tanker drivers add threshold 
deals to 20% pay rise 


BY CHRISTIAN TYLER, LABOUR STAFF 


SOME 8.300 oil delivery drivers 
for Esso and SheH-Mex and BP 
have secured new threshold 
agreements in addition te a 20 
per cent, pay rise from May. 

Set to trigger after a 5 per 
cent, rise in the retail price 
index, the thresholds seem likely 
to give tbe drivers a further. S 
per cent, pay rise— about £2.50 
a week — with publication of tbe 
June index figure next' month. 
Tbe drivers will get a further 
5 per cent when the RPT moves 
another five percentage points. 

The principal deals— almost 
identical in the two companies — 
consist of 15 per cent, new 
money: tbe balance of 5 per 
cent, is the value or existing 
threshold payments consolidated 
into basic rates. The main rate, 
for drivers of 32-ton tankers, 
moves from £44.85 to £53.85 at 
Esso and is probably similar at 
Shell-Mex and BP. 

Although a small group, these 
drivers have considerable indus- 


trial power, and last year Were end of the year, bringing their 
among the first to win “topping rises, to. the 30 per cent, level 


up" increases ahead of the .already . established .by .many 


expiry of Stage Three of 
statutory pay control last July. 

Their double increase followed 
industrial aetion that bit fuel 
supplies and it was negotiated 
on thfr advice of Mr. Michael 
Foot, Employment Secretary. 

It underlined fears that post- 
Stage Three settlements, coupled 
with Stage Three threshold 
money, would push the rate of 
wage settlements up to 26 per 
eent. by the late autumn. 

This year’s principal settle- 
ment, by contrast, is well within 
the social contract's guidelines 
But the Inclusion of a new 
threshold agreement triggering 
so early in the life of the dea 
breaches the Government's own 
interpretation of Allowable 
future protection. 

The drivers are set to' collect 
another 10 per cent before the 


ASTMS dispute with GEC 
‘could hit North Sea oil’ 


BY OUR LABOUR ST AW 


MR. ANTHONY WEDGWOOD 
BESSTN has been asked to inter: 
vene in his new capacity as 
Energy Secretary in a long- 
standing labour dispute between 
General Electric Company and 
tbe Association of Scientific, 
Technical and Managerial Staffs 

ASTMS claims that the dis- 
pute. which has stopped all GEC 
work installing telephone ex- 
changes for the Post Office, 
codld threaten the supply of 
North Sea oil and gas if it goes 
on much longer. 

Ail work has stopped on new 
telecomm unications links be- 
tween oil rigs -and computer 
terminals on ShOre which will 
eventually control tbe flow of oil, 
the anion claims. 

A spokesman for GEC dis- 
missed tbe claim that tbe dispute 
could be a serious threat to tbe 
supply of North Sea oil. The 
Post Office would not eortiment 
directly but acknowledged that, 
if and when work should resume, 
one of Its priorities would be to 
cn»* ! nue the extension of tele- 
communications links in Scot- 


land and- the North East tts lick 
up with offshore installations, 
claim for pay parity with Post 
Office engineers.- GEC decided 
in early April to stop ail work 
installing telephone exchanges 
for the Poet Office when the 1.200 
ASTMS members it employed on 
this work started a work-to*rule 
campaign in support of tbe 
claim. 

Some 3,500 manual workers 
were laid off as a result. GEC 
had been working at some 300 
exchanges at the time- and about 
90 more were to have been 
started since. 

Mr. Clive Jenkins, general 
secretary of ASTMS. yesteirday 
told a Press • conference that 
GEC would be a special target 
in one of the next editions of a 
new paper the union is launch- 
ing to enlighten graduates on the 
job market. 

A “cordon sanitaire” had to 
be erected around GEC for the 
time being until the company 
gave better treatment to its 
qualified and skilled workers, be 
said. 


AUEW conference calls 
for new economic policy 


BY JOHN WYLES, LABOUR REPORTER 


THE Amalgamated Union of 
Engineering Workers’ annual 
conference yesterday followed up 
its rejection of the social contract 
on Tuesday with calls for a 
radical economic policy based on 
increased social spending, cuts in 
arms expenditure and controls on 
the export of capital. 

In addition, strong support for 
a variety of resolutions on 
nationalisation maintained the 
AUBWs industrial policy on a 
firm Left-wing course in tha 
absence of the union's president, 
Mr. Hugh Scanlon. Who left the 
conference at mid-day so as to 
take part in TUC meetings with 
the Prime Minister smd the CBL 

Having committed Mr. Scanlon 
to arguing against tbe social con- 
tract in all TUC discussions on 
pay policy, delegates yesterday 
instructed the AUEW president 


and bis national executive to 
press for an eronomic programme 
which, 'according to one speaker, 
would “make an enormous deni 
in unemployment and in Britain’s 
economic problems.” 

On top of social spending rises 
and moves against arms spending 
and the export of capital, the 
programme calls for an attack on 
unemployment by increased 
“ purchasing power,” pensions 
and other benefits. 


MORE . NEW. JOBS 

IN LIVINGSTONE 

Livingstone New Town Develop- 
ment Corporation ye$terdav 
reported an employment boost 
which wSi eventually mean 350 
new jobs. Eight Concerns are to 
move into advance factories rais- 
ing to 20 the total of companies 
sited on the Houston Estate. 


TUC again seeks action 
on Shrewsbury pickets 


BY OUR LABOUR STAFF 


TUC LEADERS asked tbe Home 
Secretary, Mr. Roy Jenkins, 
again yesterday to act on t he two 
jailed building pickets. 

Mr. Jenkins took no new line, 
but reminded them that he has 
allowed a special parole review 
for the men, Eric Tomlinson and 
Des Warren. 

Tomlinson's parole review may 
already be under way and com- 
plete by the end of the month- 
Warrens will be in September, 
around the time of the annual 
Trades Union CongretiS when 
Left wingers could raise the issue 

again. • 

Tomlinson- Jailed for two 
vears, could in any case be free 
hv October, given full . reims- 
while Warren, with a three- 
vSr sentence, could he out by 
IH \ juiy. Their applications for 


parole earlier this yiar were 
rejected. 

Tbe TUC also pressed its case 
for an early review of the con- 
spiracy laws as they affect Indus- 
trial dispute®- They were given 
no Sign that the Law Commis- 
sion, which is looking at con- 
spiracy law generally, would 
report in advance on this one 
aspect. 


BAKERS UNION 
SECRETARY DDES 

Mr. Stanley Gretcon. 54. general 
secretary of the 36.000, strong 
Bakers Union, died at his London 
home on Tuesday night. 

We had been general secretary 
since 196S. ' and in 1972 was 
awarded th# OBE for work within 
the trade union movement which 
included - being a member of the 
TUC general council from 1959, 


Targe groups, particularly in tbe 
public. sector. . 


ANOTHER yesterday 

Joined tha .strike-., of steel 
workers at Fort' Talbot, pro- 
testing ar the les$«f week-end 
work under BSCa alternative 
strategy to re^ujuJahcies, bring- 
ing the onmb^.oa strike to 
over -3,000.- 

But futt work resumed at 
the other South Wales BSC 
plant at Llanweni. where some 
390 men had -come out on 
Monday over the same 
grievance. ■ 

There were' some- suggestions 
last night that the- whole of 
Port Talbot, one of BBC’s most 
important plants, could be 
brought to a .standstill if all 
the 5,000 members of the Iron 
and. Steel Trades Confederation 
employed there joined the 
strike. 

But talks between the 
management and. local union 
officials are still continuing, 
and a senior union -man will be 
In Port Talbot on Friday- The 
ISTC executive is expected to 
discuss the strike situation at 
a routine meeting to-day. 

By yesterday. 'afternoon, the 
strike had stopped nil steel 
output. at PoriUTalbot, 


.. 1,000 «ra 

worth : -about ' £40m. . ia retail 
terms:;--’. '■ ' . 

a- narrow majority, the SO 
KriKferg agreed to- resume work 
on reduced manning levels of 21 
per shift is opposed to the old 
level of 26. This interim settle- 
ment-.' which represents -a" , con- 
cession by both sides as manage- 
ment wanted. IS, will apply pend- 
ing i "t vid-week job . evaluation 
study-. and allows full production 
to resume 'at Dagenham, from 
Monday. * ' " 

Ford- has made no attempt to 
hide the -fact that tbe proposed 
reduction in doorhangers' man- 
ning levels were just pari, of 
efficiency moves' throughout its 
plants.. Shop stewards fear that, 
they may be just. the tip of the 
.Iceberg of labour cut-backs and 
production . . speed-ups which 
management will try to force 
through while the depressed car 
market tilts the balance of indus- 
trial power in the company’s 
favour. 

These were the. main, con- 
siderations behind the past 
seven weeks of deadlock when 
the management insisted that the 
Dagenham production lines could 
only be reopened on the revised 
manning levels — that is. IS 
Instead of 26 a shift— and the SO 
strikers, who received little 
support, from their felJow 
workers, -saying they would only 


return on tha original, maiming end' overtime is being worked 
levels. - - ■ r ’ ". b . 46 keep- up with demand. 

After five- weeks of unsuccess . Ford* s May' saie$. achievement 
•fill- attempts tp : get -Port -to ge reinforced shop Rewards' claims 
to - arbitration-, on the "issue/- the -that -the. company - was in no 
Amalgamated: -. Union. . : bfhurry te settle the dispute, other 
Engineering- 'Workers,- and the' than oo its own tertnsT 
Transport and General Workers. One leading ’ Font steward 
Union eventually gave'-' ihe^ remarked 'at 'the.' height of the 
strikers official support- . • . r 'dispute that “ the 'unions pick 
'. : i rthbir time to put the "boot in, 

7 Second plac e the company !* new-doing 

. , , r ^ the same” Ford management 

As. a result of .rhtt , deadlock,-.^ not too: bothered abont-pro- 
all car. production-: at the Stafft’-dncihg ears during May. he 
Dagenham complex was brought- claimed, and was mote intern 
to a . hah and 5,000 .SSaarabtit; g n - i mp0 siiig its' will - on the 
workers made idle.-^i.Bntf ev*» iDagehliain body plant" -iff. general 
without any production 1 ttf the -and the door-hangers' in' parti- 
Cortina, Consul and Graarfa • miar. 

models since the end of . April,. The Dagenham body plant is 
huge stocks held by dealers without doubt .Ford's . main 
enabled the Cortina to talg. trouble spot -with rival Left-wing 
second -place in the cfcr . saw political factions helping t6 pro- 
league last month — with alpt&t duce a situation where the plant 
S,0(K) sales. -. T Joses far more days through 

- ' Ford was assisted in ItsflMay* industrial action than any of 
sales effort by its relatively new the. company’^ 22 U.K. plants, 
computerised car locator system. The door-hangers themselves 
which locates models held' by.Jll_ w no according to. management 
dealers so that unless a customer are so over-manned they take 
wanted a most unusual speafica- ^ in turns 'to work — successfully 
non of vehicle he was satisfied ; resisted company attempts to 
from stocks quicker than order-. reduce their manning levels in 
ing one from scratch when the. 1972. At that time, when the 
production tines are ruanihg market was. buoyant' an.d Ford 
normally.. -was still recovering from' The 

The only car to- top t&e. ten-week strike it suffered the 
Cortina was Ford's own . Escort previous year,, the company 
notching up more than '9JD0 decided against “ taking them 
sales. Escort, production, £ow-. on,” over tbe issue. . 
ever, is at Ford’s Halewood ' Sow the pendulum ha^ swung 
plant . where,- contiary I- ia.and depressed - market : eondf 
the short-time working^treifd tions have given the company 
throughout the industry;- week- the opportunity ro push ‘ahead 


with efficiency moves ** 
warned of last OctnbS^ 3 

tiWlO tha -fRSm *t ton 


«/!. - lost vsvwoer-3* 

time the £6Sm. 
deal was- conducted. inpRi' 2? 

52,000 manual workers/ ^ 
In the main, efficient 
attempted so far h£» *£5 
reasonably weH reeawd 


in April there w^. a S?* 
sit-in by. 2,000 men 
pany's Swansea axle pw 
dispute over uhtteasea^L' 11 *■ 
ance targets. Stewards anSS* - 
to .stage similar ^etiern 
ham over the .'doorhimEBrvA 
pule, but this Proved aborted 
By standing Gem at iL 

h^n thpv mnlri iBmj 


when they could afford ht pw 

has ', achieved a i cons ideft.v 1 

5 j-SS-ft. SliSfra 


dporhangers to accept ahtaLS* 
reduction in their mana^V 118 
At the same time; the-JL. 
and resulting lay-off^ba^ 

r n “ chatrn mit •» 


to “ shake out " many 


kers — 2fi00 have.iea.Dagea],,,,. 
so -far this. year — malaZh 
unlikely that Ford will3 £ 
introduce a costly volomaT 
severance scheme which 
motor manufacturers, have fcf 
fopced to adopt to reduce tW 
labour forces in line wirh ft, 
drop in demand for cars. 


It will also, for the time tan. 
anyway, lift a threat of 
short-time working at Dagenba 
where many assembly wntm. 
have been on a three-day W 
for several months^ 'A compam 
spokesman said yesterday fh» 
there would be full working n 
least until the plant shuts don 
for the annual holidays ou Jnj, 
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Agriculture is a major preoccupation of the European Court. 
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OF THE CASES referred to 
the European Court in Luxem- 
bourg. more than one-third con- 
cern agriculture. Most recently 
the Court has turned its atten- 
tion to the surviving national 
marketing systems for agricul- 
tural products and. contrary to 
the F.F.C Commission's doctrine 
in this matter, has outlawed 
them. 

Bewildering 

This radical line reappeared 
earlier this week in the Conclu- 
sions presented to the Court by 
its Advocate General in the 
“Sugar Ring” case. M. Henri 
Mayras found that the Italian 
national system of pricefixing 
for sugar left no room for com- 
petition (wrhich consequently 
could not be distorted by the 
refinery companies previously 
fined by the Commission) and 
that the Commission had failed 
tn take action against the Italian 
marketing system, as it could 
have done under Treaty of 
Rome rules. 

As British food trade is. in 
comparison with the Continent, 
free and unprotected hy quotas 
and other restrictions, it can 
only benefit from, such liberali- 
sation of European agricultural 
markets. The paradox, there- 
fore, is that so far not a single 
British food trader has made 
use of the EEC Court. 

One of the major reasons why 
British farmers and the British 


food trade appear to be un- 
aware of the administrative and 
legal machinery of the EEC 
devised for their benefit is not 
so much disinterest but rather 
the complicated- and bewilder- 
ing nature of the Community 
regulations. In one of his recent 
opinions, Mr. Advocate-General 
J. P. Warner expressed his 
“ greatest sympathy with those 
who call for frequent consolida- 
tion of Community legislation 
• - . since such legislation often 
has to be. understood and 
applied not only by lawyers but 
also by traders and officials in 
the member States under the 
pressures of everyday work/’ 

Vet as things are now “ it is 
difficult for anyone to be at any 
time confident that he has not 
overlooked any relevant provi- 
sions.” he added. Having said 
that much about tbe regulations. 
Mr. Warner gave a 22-page 
opinion about the form a 
German exporter is required to 
fill in under the "general rules 
for granting export refunds for 
pig, meat.” 

Interpretation 

Even if all the regulations 
covering EEC transactions are 
to hand, and annotated with all 
amendments, there is still the 
question of their interpretation 
by the Luxembourg judges. 
This will often differ from the 
interpretation of an English 
court. This point is well- 
illustrated by. the Court’s de- 


yn a r 



But its decisions are overlooked in the U.K., argues A. H, Hermann . 

from 



The Courthouse in Luxembourg: more than one third of the Court's cases concern 
agriculture but not a single British food trader has yet made use of the Court. 


cision in Case 2/75 handed 
down at the end of May. The 
reason for the decision was an 
attempt by the German Govern- 
ment to end speculation in 
cereals by German dealers. 
When the price of cereals falls 
the intervention agencies have 
a duty to buy cereals offered 
from stocks within their area 
at a price fixed by the Com- 
mission. In 1969 the devalua- 
tion of the Frenfch franc made 
it profitable to buy cereals in 
France and to resell them to the 
German Intervention Agency. 
So great was the quantity of 
grain offered in this way that 


it threatened to bring the 
intervention system to a halt. 

To prevent this, on May S, 
1969, at 6.40 p.m.. the German 
Intervention Agency, in agree- 
ment with the Co mm ission, 
stopped accepting offers of 
wheat and barley unless the 
grain was harvested in Germany. 
One of the last to have its offer 
accepted was C. Mackprang, a 
Hamburg grain dealer. The 
German Intervention Agency, 
however, subsequently revoked 
the deal when it found that 
the grain was not actually in 
Germany at the closing time, 
but only en route from France. 


The German importer, who 
normally would have had plenty 
of time to validate his offer of 
grain "from a stock held in 
Germany,” looked to Luxem- 
bourg for help, but in vain. 
The European Court said that 
the rules of the game must be 
interpreted with regard to the 
EEC objectives. The interven- 
tion scheme was established to 
guarantee to producers reason- 
able prices whenever sales 
under normal conditions of 
profit were not possible: it 
was not established to facilitate 
speculation. 

In a similar category bat of 


more direct implication for 
British food imports is the 
European Court's rejection of 
the claim for damages made by 
the Compagnie Continental 
France, Paris, against the 
Council of the EEC. The 
French firm, a noted exporter 
of cereals, asked for compensa- 
tion amounting to over Frs.5.7m. 
for damage which it suffered 
because the compensatory pay- 
ments due on exports of cereals 
from France to the U.K. at the 
time when its contracts were 
made, were subsequently 
lowered by a new regulation 
adopted by the Council (Case 
169/69). 

The Act of Accession provided 
for a number of measures 
designed to bridge the dis- 
crepancy in price levels during 
the transitional period by com- 
pensatory payments. The French 
exporter complained that, the 
Council fixed the compensatory 
payments for trade with the U/K. 
at 42.33 units of account per 
metric ton by its resolution of 
July 20, 1972, but subsequently 
amended the amount by a 
regulation of January" 31, 1973, 
without safeguarding the posi- 
tion of exporters who had 
already ' entered into contracts 
for the 1972/73 marketing year. 


Flexibility 


In rejecting the claim for 
damages the European Court 
pointed out that, according to 
the Act of Accession, the com- 
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pensatory amounts could not 
exceed the total amount levied 
on imports from third countries 
and that the flexibility of the 
compensatory amounts was in 
this way anchored in the Act of 
Accession and was not newly 
introduced by the Council. The 
Court also came to the con- 
clusion that the exporter was 
fully informed of tbe conditions 
of the market and could not be 
unaware of the consequences 
which market development 
would have for compensatory 
amounts. 

A more cheering example for 
those who hope at least to save 
some money with the help of 
the Luxembourg judges, is the 
decision which relieved W. 
Chadsky of the obligation to pay 
quality control fees for vege- 
tables exported 'to Germany. 
These fees are levied by the 
Italian Institute for Foreign 
Trade, and though only small 
amounts were involved, the 
ruling may well apply to more 
important turnovers in Italy or 
in o-ther member States. 

The Court bad earlier 
decided that export duties need 
not be paid wben exporting 
from one EEC country to 
another, but this was the first 
occasion that the Court was 
asked to determine whether a 
fee, levied in connection with 
an export service, fails into the 
category of charges which have 
an effect equivalent to customs 
duties and are therefore pro- 
hibited. The Court said that 
the inspection cannot be re- 
garded as being for the specific 
benefit of the individual ex- 
porter. The fee relates to a 
mandatory inspection of the 
quality of exported products 
and It makes no difference that 
it is not levied by the Govern- 
ment but by an independent 
agency. It must be deemed 
prohibited in the same way as a 
customs duty on export and the 
exporter is entitled in this 
respect to the protection of his 
national courts (Case 63/74;. 

Although such disputes over 
export and import duties, levies, 
compensatory payments and 
speculation relating to them are 
still the daily bread of the 
European Court, its judges have 
recently lifted their sights to 
pursue a higher quest— a 
greater integration of the EEC 
food market by the elimination 
of the remaining national 
marketing systems. British food 
markets are generally free from 
the restrictions frequently im- 
posed on those who wish to 
participate in such markets on 
the continent. An example of 
such tying of dealers to a par- 
ticular market was the agree- 
ment concluded between an 
association of the main Dutch 
fruit importers and another 
trade association to which prac- 
tically all Dutch fruit whole- 
salers belong, known under the 
abbreviated name of FRUBO. 
In order to be allowed to take 
part in the Rotterdam auctions, 
through which about 80 per 
cent, of all citrus fruit is sold 
in the Netherlands, both im- 
porters and wholesalers had to 
undertake that they would sell 
or buy citrus fruit grown out- 
side ■ the Common Market 
exclusively at these auction 
sales (Case 79/74;. 


Little use 


Originally this agreement also 
covered fruit grown in the Com- 
munity but this was exempted 
from the restrictions after a 
complaint by 22 Dutch whole- 
salers and the intervention of 
the EEC Commission. In its 
final form the agreement 
allowed wholesalers to buy 
citrus fruit grown outside the 
Community also in other EEC 
markets but only as long as the 
fruit was cleared through cus- 
toms. As profitable business 
can be done only on the basis of 


long-term contracts, this relaxa- 
tion was of little practical use 
to wholesalers wishing to buy 
fruit directly overseas or with 
the help of importers in other 
European ports, such as Ham- 
burg or the French market 
centres of Perpignan or at 
Rungis. 

The Commission took the view 
that the agreement even after 
its modification constituted a 
major restraint on purchase of 
imported citrus fruits from else- 
where in the Community. The 
requirement of a prior customs 
clearance was seen as. an arti- 
ficial introduction of an addi- 
tional trading stage which made 
the transactions virtually im- 
possible for those who wanted 
to participate in the Rotterdam 
auctions. The two Dutch asso- 
ciations were told that they 
must not impose such condi- 
tions adversely affecting Com- 
munity trade, and appealed 
against this decision to the 
European Court. 

The Commission’s decision 
was confirmed with the result 
that Dutch wholesalers attend- 
ing the Rotterdam auctions 
must now be considered free 
to buy citrus fruit grown out- 
side the Community directly or 
with the help of importers in 
other markets. 

Liberalisation 

Though the Treaty provided 
that the national organisations 
should disappear by 1969 it 
also provided for a method of 
their gradual replacement by 
means of long-term agreements 
for a gradual approximation 
of price levels. The Common 
Market in agricultural products 
was intended by the Treaty to 
provide fanning interests with 
guarantees equivalent to -those 
which they enjoyed under their 
national schemes. Without such 
guarantees, argues the Commis- 
sion, member States cannot be 
forced to abolish the protective 
measures of their national mar- 
keting systems. 

This particular view of the 
Commission v/as upset by the 
European Court in the French 
Banana case. Following the 
same line of argument which 
it applied to the liberalisation 
of movement of workers, of 
establishment of businessmen 
and of providing services 
across national borders the 
Court has now decided that 
national food marketing organ- 
isations cannot restrict EEC 
trade by means of quotas after 
the expiry of the transitional 
period, even if the member 
States did not do what they 
should by that time (Case 
48/74). 

After this breakthrough in 
EEC policy tolerating politically 
significant national quota sys- 
tem for the imports of food- 
stuffs (the French government 
preferred imports of bananas 
from countries which main- 
tained a "special relationship” 
with France to the detriment of 
other countries associated with 
the Community under the 
Yaounde Convention) the Court 
proceeded to unfold its new 
radical doctrine of "integration 
first" in several judgments. 

In January in the case (Case 
31/74) of FiJippo Galli, the 
Court ruled out national price 
regulation in sectors covered by 
e Common Market price system. 
It also stated quite clearly that 
tbe free movement of goods 
even in the field of agriculture 
is enforceable by private actions. 
In a case (Case 51/74) concern- 
ing Dutch bulbs, the Court 
ruled out national interven- 
tion in the support of pro- 
ducts. which do not correspond 
to Community quality stan- 
dards. All these judgments show 
the European Court, in its new 
role as a pioneer of European 
integration, more ardent and 
also more powerful -than the 
EEC Commission. ■ 
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THE NATIONAL Coal Board's 14 between customers and the Beatr The faulMocat&ig technique- introduced into pe-concwco®- onspower came^^tpcn o^nerne^ • 
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DOMESTIC (U.S.l shipments of the numbers might indicate. The evaluating a newly developed voltage impulse generators to voltage mode switch. This las flection techniques because less X V/ vv Vi | 

computer terminals will more shift in emphasis from hardware ranee of heat-shrinkable mould- ✓"'1 - • . which the cable under test is the advantage of enabling the than. 10 per cent, or the pulse .■* 
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terminal shipments by 1980. environmental protection of is usually carried out with: v- t - - ■■■- : — . also include remote. voltage anv 
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cture In the finished picture^ ocean-going -^upv, .Lqyan -C ynti speaker with, ajlrthe hece-sary anaesthirttets masta? and tew. 

-? 0 *? 1300 - to filtenoB incorborated' Dymar U andin ihdu?trV^weyxn- beR- 
sending -end, and *ig for Nwth. Sea oil m opera- ft Colonia) ^wi.Radlett Road, ihg; but the proW&sor P» 
the imaee is built jjn on drwljant TSVamp tpou >1 nmhnn in t _ v . - ■ at . . r 


ABD SECURITIES CORPORATISM 
AUSEHQIU SPAflKASSE IN URZ 


MJUflJ BANK OF KVWAIT K.S.6. 


A. LAMES A CO. 
IMM 


ARNHOLD AND S. BIE1CHB0EDER, UfC. BANKHAOS H.AUfHAUSEH 


BAKCA NAZiOHALE 0B. 1AVOBO 

BANK FtiR OfiERdSTER REICH 
UNO SM2B0RG 

BARQUE BIRDPEEIME OE TOKYO 

BANQUE KATIOHAU HE PARIS 

BANQUE HE SUEZ ET HE LTnKM 
DESIRES 

HALBERT DE BABY SCO. N.1. 
JOS. BSffilfflEBa, GOSSLEB 0 CO. 
Rff-BAS-DfiK mTERNATTOttAL 


CREDIT dUNKRClAL DE FBARCE 
DAIWA EUROPE H.V. 


D8JUDI. READ OfBJSEAS COnPURAUBI 
HBST BOSTON (BIROPB . 


BANCO AJUSOSIARO 

BANK IB) mTERHATHMUim 

BAMUE FRARCAISE DE DEPOTS 
. ETDETITBES- 

BANgBE BE PARIS ET DES PATS-BAS 

BANUUE DE fOMBK EUflOPEBflE * 

BATTOSCKE RYPUTHEKM- BUD 
WECHSa-BANK 

BBUaB mVATBARK 

BLTTH EASTMAN DS1DNSC8. 
Mwnuonl IMM 

EBBtSlTANU BANK 0G KREDITKASSE 

CflHHT LT0WUUS 

HfCHARU DADS SCO. 
bMn - 

DBITSCflE HBOZamUUE 
-DEUTSCHE KOBMCSALBAJOt- 


ALGBBENE 8AHK NEDEBLAM) NX 
AMSTEROAM-ROTTHtBAM BOHX N.I. 
‘ JUmJS SABI VnTBBIATTflNAL 

U WHH l 

pjffipiwqouo 

BANK BEES S ROPE HP 

BANQUE GH9BIALE DU LUXEMBOOM 

B AHgffTO PUUUaESBSSE 

(UIDBnBHITBB] 

-BANQUE WOBns; 

BA TEBBCHE IAMESBAHK 
GffiOZEMTHAlE 

BERUREDBANK 


uiodh 

BSASSISCffi BARKBESB1SCRAIT 
ARAB RNAHCE GOBFUfUmOH S.A.L 

BANCA COROdOALE nAUANA 

BAiaFfaSERB WHB T S C lU ffT 


he image is built -up on dryv lions. Ffshing vessel looation in Watford, ' Herte- : ~WD2 
photographic paper, developed all the major fishing areas in the (Watford 37321). 

• FINISHING ^ -,v:^ 


4LA dneing materials w!Bh' the desn® 
characteristics of softness, wb- 

duCtivity and" low static 

been considerable iflffs-RAPWj 
Further details can be. obtaiaw 
. from . the Association at ftjj 


BROWN HAffiUHANSnTBNATTBMAL 
BANKS HD. 

CmCQRP DRHMA110NRL BANK 

C8EDIT DU N0RD ET 

Dram PABBIENRE- UNION BANCAK 

DEunOcx&co 
DEUTSCHE lAlO^RASK 


BANQUE DEBRUXBlESS.iL 

BAMOUE BTTERKffnaUUE 
A10XBKB0URG ' 

BANQUE ROTHSCBBN 


BAfBNG BRUmBSCO. 


BNQBC8E1BEK8WK 
BANKHAOS GBIB&BER BETUKAIM 
CAZB0VE&CO. 


C0RWER7RANK 


'A riMICUIMP ".i'iiv' /:■ been considerable sWb RAPSA 

W rtPn9fllll.lB • ' ■ Further details can be ob^nri 

Hard chrome plating- ': - S~s» # 

COMMISSIONED on the Hawks- handling 14 faot bare auto- tter. than 6^^micr 6-inch, before ^ pi ACTII'Q 

worth Estate, Swindon, Wilts^ is matically. Maximum length Ppbshmg to 4^ micro-inch and W 1 

a hard chrome plating plant for capacity is 22 feet .ft allow the bars ' Jf 5 ® t t* n sm+H-vy r r ' 
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• COMPONENTS 

T) AVil A r%**r\ * cale “** aUov> * the pressure at I 

KCDiaCeS which ^ built-in switch will 

^ -. rS^to bjej^Kreef^-on^-another. J - 


lyriiiai 


COMPACT pneumatic 


ELECTRONICS 


CfniTflP ■ " explosive atmospheres, the unit 

OllUUliV employs noo-contacting induc- 

tion switching elements in piece 
Tionriti of . stan dird moving contacts. — 

VCtlVC Prassurei" ’ranges available 

cover fromh to 9 psi to fl.to 900 
A COMPACT pneumatic bl- Pri and the indicator precision' 
selector .actuator/OR . unit, per- °f th e manometer te 1.6 per cent, 
forming th* same function as a Deviation.^ ; of j the --.-switching 
conventional shuttle valve, has elements-. is within. 0^ per cent, 
been introduced by Mead Fluid Karte* is it 1T3 Giitchiti Road, 
Dy nam ics ‘(subsidiary of Stan ray Frame, • Somerset BA11 4HW 
dorp.), Chalmers Way, North *0373 4351). 

Feltham Trading Estate, Middx, 

TW14 0UH (01-890 0971), C’i |Tf lk 'T0f>Mil % C 

It enables two independent -air ™ tLtvlKyilUiO 
signals from differing sources « - r- 

to be received by a valve-either \T T Cl hr» 
signal will cause the valve to kjUUUlX/OOlUIl 
operate, a requirement frequently 

encountered in ; pneumatic flUa*. • 

dreuitiy.. . ---• Ilf I Pjf 7 -’ 

. The unit replaces the ctaven- ' 

tional shuttle, vatoe and as it BHS ELECTRONICS. has a new. 
forms - part of a standard wideband 1 mains' interference 
“ Capsttla pressure' actuator, suppression filter for continuous 
reduces the amount of pipework l amp operation. •' ‘ 
and -fittings' required, - says the : T)^e-‘201r -.vrill suppress both; 
company. - continuous 1 and . intermittent' 

- interference, and consists of well 
XT " • j ■ balanced twin inductors wound 

n nn-cnriT 3 fit 

i ’yU wlllClwl femte rinr"core" -and a'derta- 

, - class .0£y> .. interference sup: 
CTI7lf Prl c.preksiorU<djSa6itor. ^icapsulated 

O WJ LL/11 in epoxy ,• resia^.rWMhinr- a 

’ cylindrical afumntiutzr can.-'"'-’ ■- 
MADE BY Metz Reglerbau and. Specified to -BS-613, the type 
available in the- UJEC from 201 filter Is designed 'for 250V 
Bartex . . .Engineering -ig - a a.t 50/60 H* operation.. Voltage 
precision xnanometric/ siyi£(^>iifopti*'je«SWaa' O^at-tfiwrhated 
applicabre -in conditions of curreat.'aad overload currenf is 
explosion: hazard- „150 per cent of- rated value f or 

Operating - on the for^v 

balance "principle, the instru-- BHS Electranios,' Bercburt 
ment • displays changes' in House, York Road. Brentford, 
pressure T5SS 0QP. t01-5S8 l 
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Foreign exchange losses and difficulties for some smaller banks 

have affected the Swiss finan cial world’s image during the past year and 

have led to the imposition of tighter controls. At home, in spite of concern over the 

* 

unemployment rate, there is little cause for serious gloom. 


Backs 

to 

the 

wall 


iF BY comparison with London 
the Zurich banking co mmunity 
seems more cheery than it has 
in the past, this is probably 
attributable to the collapse of 
the City's traditional buoyancy 
following the Euromarket crisis 
last year and the intensification 
of Britain's domestic economic 
problems. For despite one of 
the lowest inflation rates in 
the Western world, an unem- 
ployment ratio of well below half 
per cent, and a continuing cur- 
rent account surplus, the Swiss 
financial community is looking 
to the future with apprehension, 
and once one accepts the Swiss 
aim for perfection in an any- 
thing but perfect world, it is 
not difficult to see why the most 
important factor in the situa- 
tion psychologically is the un- 
employment level. 


Although miniscule by the 
standards of, say, the United 
States (where nearly 40 per 
cent, of black teenagers are un- 
employed at present and the 
overall ratio stands at per 
cent.), Switzerland now has 
higher unemployment than for 
decades. . Moreover, . much of 
the elasticity in the situation 
has already been taken up— -the 
number of foreign workers has 
fallen dramatically and about 5 
per cent, of the workforce is on 
short time. As one Swiss banker 
comments ruefully, it is possible 
for the first time in many years 
to find a charlady ' of Swiss 
nationality. 

The balance of payments 
situation is seen as a two-edged 
problem. On the one hand, the 
fact that the current account 
continued in 'surplus last year 
only intensified the .upward 
pressure on the Swiss franc. On 
the other, with the fall off in 
world trade, the sharp upward 
movement of the franc ^rate and 
the economy expected to start 
picking up soon, it is feared 
that the swing into deficit will 
be rather sharper than the 
Swiss would wish. 

Last year the increase in the 
trade deficit was smaller 
than the rise in the oil 
bill, and the export indus- 
tries- (notably tourism) were 
not nearly so badly hit as 
has sometimes been made out 
However, there is no doubt that 
they ' are under considerable 
pressure -now. and; what is;par- 
ticularly feared is that they are 
being so badly affected that 


they will not be able to pick 
up their foreign markets again 
if and when the Swiss franc rate 
falls to moire realistic levels. 

The policy of sharp reflation 
which might have appeared the 
answer to these problems has 
been rejected because the 
authorities are reluctant to lose 
the ground won .with such -diffi- 
culty in the fight against infla- 
tion. Even now Swiss consumer 
prices are some 9 per cent, 
higher than a year ago. Des- 
pite some relaxation the policy 
of monetary Stringency has 
been maintained more strongly 
in Switzerland than elsewhere. 


Dilemma 


As Dr. Hans Mast of Credit 
Suisse pointed out at -a time 
when the doubts, about the 
future of the dollar were still 
widespread. Treasury yields 
were already lower than franc 
federal' bond yields. 

The Swiss authorities have 
faced their dilemma with a 
selective approach. This 
involves moves to dampen up- 
ward pressure on the Swiss 
franc combined with some 
monetary relaxation and selec- 
tive help for the export and 
construction industries. 

Since , last November a series 
of penalties have been imposed 
— or rather • reimposed — on 
foreign holders of Swiss francs. 
A negative interest rate on 
Swiss franc deposits was one 
example. The main thrust for 
the- longer term is. the attempt 
to bring the Swiss franc into 


the EEC “ minisnake.” The as construction and the export 
Swiss authorities accept that it industries. In line with some 
may be some time before this other western countries Swttzer- 
actually materialises (If it ever land is also extending its export 
proves possible in the face of credit scheme. 

French opposition). The main concern within the 

The main reason why banking industry this year has 
importance is attached to it is been a reflection of the world- 
that it would stabilise the reia- wide problems of international 
tionship between the Swiss banking during that troubled 
franc and the D-mark. West period. On the one band a 
Germany is Switzerland’s Dumber of smaller hanks either 
largest sin gle 'tr adin g partner— asked for moratoria or went out 
it took 13.9 per cent of of business altogether. On the 
Switzerland’s exports last year other the largest banks experi- 
and was responsible for 29.2 per enced tricky situations. The 
cent of its import* Tying the publicity associated with. Union 
Swiss franc to the D-mark Bank of Switzerland’s announce- 
would. it is felt, go far towards me °t of a large loss in its 
insulating the trade account foreign exchange department 
from the erratic effect of did not do the image of Switzer- 
capital movements on the Swiss land’s banking community any 
franc rate. . . good- The fact that Lloyds 

At the same time Switzer- Bank’s £33 m. foreign exchange 
land's tight money policy. trading loss occurred at one of 
been steadily if cautiously its branches in Switzerland did 
relaxed since" last autumn, not pass unnoticed either. 

Credit ceilings were eased and 

relaxed completely early last Pjncpi* 

month. Minimum reserve 

requirements were first cnt and The result of these various 
then, last November, suspended happenings has been much 
altogether as far as domestic closer supervision by the Swiss 
liabilities were concerned. The authorities over foreign 
money supply (money and quasi exchange operations by banks in 
money) rose by 6.6 per cent. Switzerland. Some of the 
last year as against 5 per cent, measures taken also tie in with 
in 1973. attempts to ease the upward 

However, it should be noted pressure on the Swiss franc, 
that monetary control is still However, the latter was not the 
relatively tight The policy this main factor in most cases, 
year is for an expansion of the Now mqst pf the oppp.rtuni.ties 
money supply hy 6 per cent available to" Swiss banks to 
Swiss banks have been -asked to make large profits by judging 
concentrate their new Tending future exchange rate trends 
in the worst hit industries such; correctly have been eliminated. 


Most notably Swiss banks are 
now required (by a gentlemen's 
agreement with the National 
Bank) to match their positions 
currency by currency on a daily 
basis. 

It is thought that further 
measures may well be on the 
way. It is also thought that some 
guidelines for brokers may be 
drawn up outlawing the prac- 
tice whereby they are allowed to 
trade on their own account as 
well as that of the bank they 
work for. 

Just what impact these and 
similar measures will have on 
Swiss banks* profitability is 
impossible to judge. Though the 
profits of their dealing depart- 
ments are thought to have been 
very large — gross income at 
Union Bank of Switzerland was 
Sw.Fr.l66-6m. last year and 
SwFrJ.45.8m. in 1973 — the 
policy of the Swiss authorities 
has not been singled out for 
criticism by the banks, unlike 
many others concerning banks' 
international business. 

In" general the big Swiss 
banks appear to be much more 
on the defensive in their run- 
ning tussle with the authorities 
on controls. The reason for 
this appears to be that they 
have become a target for more 
criticism from the general 
public than usual. For while 
other companies in Switzerland 
have been going through hard 
times, profits .have continued on 
upwards at the banks. They 
are also accused, it seems, of 
wielding more power than they 
should. 



In his annual address to 
shareholders last March the 
Union Bank of Switzerland’s 
chairman Dr. Schaefer devoted 
most of his time defending the 
banks against these and other 
charges. However, there was 
one area where he did go into 
the attack — the damage done 
to the banks* international busi- 
ness by the various restrictive 
measures taken by the Swiss 
authorities since 1970. Pointing 
out that foreign earnings of the 
major Swiss banks offset more 
than one-fifth of the trade 
deficit in 1973. he warned that 
should the various restrictive 
measures be continued over an 
unduly long period, they will 
in the long run do great harm 
to Switzerland. “ harm.” he 
said. “ which can hardly be re- 


paired later In view of the 
fierce competition between 
international centres of 
finance” 

At present this danger looks 
a long way off. It is not insig- 
nificant that the Swiss authori- 
ties have refrained from putting 
back the controls on Switzer- 
land’s foreign bond market 
despite the fact that they 
reimposed controls in most 
other areas. But the really 
telling figures appear in the 
latest annual report of the Bank 
for International Settlements: 
not least because of Swiss banks 
intermediation of Middle 
Eastern funds, Swiss deposits in 
the Euromarket increased from 
$20.5bn. at the end of 1973 to 
£27.2bn. a year later. 

Mary Campbell 



SODITIC S.A 


short- and medium-term euro^nrrehey loans 
export finance without recourse 
medium-term private placements 


84, RUE DU RHONE, 1211 GENEVA 3/SWITZERLAND, 
TELEPHONE: (022) 2895 11— TELEX: 23 593 SODT. 


SHAREHOLDERS 


BANCA COMMERCIALS 
ITALIANA HOLDINGS S LA. 
LUXEMBOURG 


BANQUE DE PARIS ET DES 
PAYS-BAS (SUISSE) SA. 

GENEVA 


BANCO Dl ROMA 
PER LA SVIZZERA 

LUGANO 

’ ’ * * 

Head Office : LUGANO, Piazzetta S. Carlo 


Telephones : 26201 39721. 
Cable Address : SVIROBANK 


Telex- : General Business 79159 BRS CH 
Foreign Exchange 79248 BRS CH 
Securities Dept. 79293 BRS CH 


Branch: CHIASSO, Corso San Gottardo 54 

Telephones : 44 36 75 /44 44 33. Telex : 79901 BRSCH CH 
Cable Address : SVIROBANK 


ALL BANKING TRANSACTIONS, STOCK AND FOREIGN EXCHANGE 
; CORRESPONDENTS IN SWITZERLAND AND ABROAD 




E BASLE STOCK EXCHANGE - 

AN INTERNATIONAL MAMET 

Famous for its chemical and pharmaceutical industries, Basle is also a traditional 
finance and insurance centre , and the home of one of Switzerland’s “Big Three” 
commercial b anks 

The Basle Stock Exchange, a state controlled institution, is one of the three most 
important Exchanges in Switzerland. 

Turnover 19*74: SwFr. 12 billion. Over 1800 Securities listed: Switzerland, Great 
Britain, South Africa, U.S.A., rest of Europe, Australia. In daily contact with financial 
centres all over the world. 

Forward and options transactions to a maximum of 3 months possible . 


CHAMBER OF THE BASLE 
STOCK EXCHANGE 
Freie Strasse 3 
4001 Basle 

Tel. (00.41.61) 25 11 50 


STOCK EXCHANGES 
INTELLIGENCE LTD. 
Freie Strasse 3 
4001 Basle 

Tel. (00.41.61) 25 10 06 


BANKS AUTHORIZED TO DEAL ON THE STOCK EXCHANGE 


RANK FOR INTERNATIONAL 
COMMERCE LTD. 

Aescbengraben 25/Parkweg S 
P.O. Box 1352, 4002 Basle 
Tel (00.41.61) 22 56 00 

BANK HEUSSER & CO. LTD. 

Bufourstrasse 25 

P.O. Box 1005. 4001 Basle 

TeL (00.41.61) 22 IS IS 

ROBINSON BANK LTD. 

Rittergasse 12 

P.O. Box 446. 4001 Basle 

TeL (00.41.61) 22 38 U 

BANK AND FINANCE COMPANY INC. 
Aeschengraben 9 
P.O. Box 140, 4002 Basle 
TeL (00.41.61) 23 32 00 

BANQUE HYPOTHECAIRE 
DE BALE-CAMP.4GNE 

Elisabetbenstrasse 30 
P.O. Box 22. 4010 Basle 
TeL (00.41.61) 22 15 55 ’ 

BANQUE CANTONALE DE BALE 
Spiegelgasse 2 
4001 Basle 

TeL (00.41.61) 25 SO 80 « 

CREDIT INDUSTRIEL D’ALSACE ET 
DE LORRAINE, OAL 

Marktplatz 13 

P.O. Bor 822, 4001 Basle 

Tel. (00.41.61) 25 SO 33 

DREYFUS SONS & CO. LTD. 

Aescbenvorstadt 14/16 
P.O. Box 345, 4002 Basle 
T-eL (00,41.61) 23 22 90 

EHINGER & CO. LTD., BANK 
Aescbenvorstadt 15 
4001 Basie 

TeL (00.4L61) 22 11 80 

COOPERATIVE CENTRAL BANK CO. LTD, 

AeschenpJatz 3 

P.O. Box 524. 4002 Basle 

Tel. (00.41.61) 23 54 00 


E. GUTZWILLER & CUE., BANQUIERS 
Kaufhausgasse 7 
4001 Basle 

Tel. (00.41.61) 23 88 S3 

HANDWERKERBANK BASEL 

Aescbenvorstadt 2 

4001 Basle 

TeL (00.41.61) 23 58 55 

LABHARDT & CO. 

St Jakobs-Strasse 3 
P.O. Box 687, 4001 Basle . 

Tel. (00.41.61) 22 40 95 

LA ROCHE & CO. 

Rittergasse 25 

P.O. Box 461, 4001 Basle 

TeL (00.41.61) 23 15 00 

A. SABASIN & CIE. 

Freie Strasse 107 

P.O. Box 1122. 4002 Basle 

Tel. (00.41.61) 23 00 55 

UNION BANK OF SWITZERLAND 
Freie Strasse 68 
P.O. Box 1131, 4002 Basle 
Tel. (00.41.61) 22 22 33 

SWISS BANK CORPORATION 

Aesehetrvorstadt 1 

4002 Basle 

Tel. (00.41.61) 20 20 20 

SCHWEIZ. DEPOSITED UND KREDITBANK 
SchifflSnde 2 
P.O. Box 176. 4001 Basle 
TeL (00.4L61) 25 £6 50 

SWISS CREDIT BANK 

St Alban-Graben 1-3 
4002 Basle 

TeL (00.4L61) 23 10 00 

SWISS VOLKSBANK 
Gerbergasse 30 
4001 Basle 

Tel. (00.41.61) 25 88 55 

TRANSVALOR LTD. , 

Steinentorstrasse 39 
P.O. Box 1275. 4002 Basle 
Tel. (00.41.61) 22 26 66 
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SWISS CAPITAL MARKET H 




BANQliB HVSEB dlMAffli 
ES SUISSE S.A. 

Capital SF20, 000,000 fully paid - 

— Securities operations 

— Portfolio Management 

— Public issues and private placements 

— Merchant banking operations 

12 Rue Saint-Victor 
1211 Geneva 12 


A good time for 
the borrower 

THU SWISS bond market today were issued by the Swiss — are- -Basle- issued SwiFkMm. only-have- '^fatten Ja«a» 

shows its most gracious side to long past, the country remains two months later at only 8} per SwJr.3.4bn. in 1978 to about 
borrowers. For months now, an important source of funds, cent— end charged 100* per SwJT^.5bn. last year. . / 
all new issues have been -at apart from .the continued cent for the bonds. Business could -well.' 'grow 

least fully subscribed and activity of the Swiss banks in Over the past few months and again- this year, however^, thanks 
generally over-subscribed de* channelling Euromarket trans- years an interesting new type of ho t-h market ^Aiwand -m yi t* 
spite a noticeable average de- actions, the local loan marhet.is borrower has made, an appear- a mqrft liberal policy'll the 
dine in interest rates, while f 1 * 11 ““WB th « favourite re- ante in Switzerland which might part 0 f -the- National Bar*, 
the most recently created bonds l orts °f International borrowers., well , find iimtators j elsewhere, which has now lifted cotomle&dy 
are running at well above par t^five-year period 1970- This-is tiie fund-ra^mg ^syi^i- ^ - restrictions on ' private 
In many cases on the secondary l 974 * foreign _DT1 .Jhf placement volume Originally,* 

market At the same time, the Swi “ capital _ market added small tc igo to the] marit6ttiiafr ;ceillngof .5^.700* .ha^be® 
Swiss authorities have--tem- JP *** *«*“• total - of foreseen for - the first fqmatar, 

porarily at least— loosened up S'v.Fr.9.55b^ net. At the same hnt this was eapandeff bvof the 

restrictions on the admittance J ime - do f m ^ c amounted; L^n period- s<r that,' - in' feet, -fee 

of new borrowers. t0 ? “J the market of 5®^; *P actual - notes- volume-’ ft*, the 

a further Sw.Fr.18.43bn., this communes, the Swiss Communes - a « 

While the days of Switzer- including a not inconsiderable Issue ; ;Cehlre, representing t,in: Dn £r*n(«<” - 

Ion He cimr»mgn nn tho • . . , . l ..j .tti; DUUDU i Lo o ts - 


Telephone: (022) 47 25 25. Telex: 23791 Ketll Ian f s suprf m «y on the inter- su m raiS€d by Swiss-based hold- urban and rural councils aflHi- 

national * Capital market — in jng* companies of multinational ated to the Association of Swiss 


TRADE 

DEVELOPMENT 

BANK 

Geneva 

Head Office: 

2, Place da Lac, Geneva. Tel: 20.99.11 
Branches: 

' London, Chiasso, Nassau ' 

Representative Offices: 

Frankfurt, Beirut, Caracas, 

Rio de Janeiro, Sao Paulo, Buenos Aires 



Trade Development Bank Geneva 
is a member of the . 

TRADE DEVELOPMENT BANK HOLDING GROUP 

TOTAL ASSETS AS OF DECEMBER 31, 1974. 
US$ 2,137 Million. 

TOTAL DEPOSITS 
US$ 1,775 Million 
GROUP CAPITAL FUNDS 
(Including Minority Interest and Capital Notes) 
US$ 210.5 Million . 

Other members of the group: 

Republic National Bank of New York 
Trade Development Bank Overseas Inc. 

Trade Development Bank (France) 

Trade Development Bank (Luxembourg) SA. 



BANQUE DE PARIS , 

EX DES PAYS-BAS (SUISSE) S.A. 


1960, some 90 per cent of all concerns^. ■ Connuuu.es, and the Cooperative . ZUri 

foreign loans floated in Europe Recently, die- needs of the finaneifcre . des Communes . . ' _ ; 

■■ M i n i. m'«<m ■ - nl Swiss economy and the Govern- genevolges, a body .formed by V ■■■ 

menfs attempts to keep exces- communities, in. Cantop Geneva, mhmi 
sive foreign funds out of the Loans.. floated by these three 
country have led. to a relative organisations this, year have 
growth of significance of the . resulted in successful barrow- 
domestic loan field at the ex- ings for members at rates fell: 

pense of foreigners’ public jng over- the months from 8i 

C^TWTTT* issues. In 1974, the domestic per cent through 8 per cent to 

ff . j^y I sector accounted! for almost 7} per-cent. ' .1 

w four times mate than foreign . The basic sifuatioh-Ibr foreign . j 

loans on the Swiss market, after borrowers .on the Swiss capital 
having been only one-and-a- market is less sastisCafltffry than 
quarter times this sum in the for the domestic sector, because 
previous year. of a stop-go policy by the Gov- 

. . . eminent and the National Bank 
TJnnopr aimed at attaining the right ’. . 

rxUUgCr • dosage fjor agiven period. Loan 

_ . _ . , „ ceilings are imposed for two .. 

The fact is that Swiss-based m o n ths at a 'time and foreign 
borrowers, .especially in -the loans- both be, and have 
q -j 1 public sector, have developed' a beehi suspended altogether to ■ : 

real hunger for funds of the suit/the needs of, the moment 
* past few years. For 1974.,-the' Alternatively,* 'partial bans can 

Confederation itself and every jjei^Jfedecl -as~M January Jast; " •_ 
single canton— with the ml?; when"’ 1 fhV . National Bank’ ? ■ 

exception of Nenchatel — were , “requested" the hanking system 
In the red, with most towns and ■ pot to ’ apply for" permission td 
villages in the same plight float loins’ on behalf of foreign *'* : ” 

' Deficits will be even higher this public authorities. • ' ........ 

year. There is also a tremen- . Last 'year there was^a sharp 
dous capital requirement on the drop in the volume of foreign ■ -■ • 
part of the electricity gene rat- Swiss-franc loans: The" net «>H ’■* ■ • • = • 

ing industry, the buUding of 0 n the market of SwJr.l.Olbn.; . 
nuclear power stations calling was the lowest since 1970 and 
for something like Sw.Fr.l^bn. compared with sums of Sw.Fr. 
extra loan capital per year. 2R7bn. in 1973 and Sw.Fr. . . lirp . wl 
Private enterprise is at least 2.9bn. the year before. In all, 30 * IllTEn 

a • . sectorally affected by the reces- foreign firms and authorities 

sion. bnt investment projects floated loans in Switzerland of 
are still going ahead — albeit between Sw.Fr.5in. and SwFri UCHUU 
fWP r*l?riTTD often abroad— end money ' is 100m.. at a remarkable range 

Livla UxtUUJr cheap. ' ' olf c6upmw : betiv«n7 and 9 per ' ’* 

The Federal Council and the -cent Due to a summer block 
l 3L 1974. ' National Council have had -to on fereagd loans,' none at aH 

watch the domestic capital mar- v were issned between June 
ket. very closely over the past; September.' • • WBfa tiie 'sole . 

few years. Initially, the sole exception of a World Bank loan 
problem was one of dampening of SwFr.lOftm.. the Swiss kept 
down the overheated economy. ceiling for individual issues 
To this end, the Government ^ Sw_Fr 60m. 
introduced rontrol of the issue - 

of domestic loans; share issues . ' * : 

' and similar capital market trans- ;F,S1S10I* 

ital Notes) II actions at the turn of 1972-1973, . - : j| - JNTrm 

with the regular fixing <\C a| A t present, txmditions arr f 

maximum quarterly loan ceiW ra ther easier. For May and June FORTH 

ing. 5his has meant the rejec-. a total of Sw.Fr.350m. has been rUlftUIl 

■ _ tion or cutting down to size of approved for foreign loans, the . • * . ^ .1.: 

numerous public-loan appUca-’ same sum as had been laid down 
ri tions since. Since the auffior- for the two previous months. ’• : 

jj- ties have been in part unable, For the first four months of * ~ 

in .part unwilling to reduce 1975 the net call on the market 
’ their capital -^requirements, =it-frotB"“foreign ho tTO wings w is ; - ' J 

r) SA. bas been private enterprise virtually unchanged in eompari- 

which has tended to bear the son with that for Jarraary-Aprti, 

brunt of this regulation. " 1974, at some Sw-Fr.450m., 1 — ; 

In all, total domestic loan though those for May and June - 

volumes have remained about are considerably higher than ^fi3555s 
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•>TC I ■ - substantially, even since the ■ ea ? t r ? tes> 

\iS I - --? start of 1975. More lively could have 
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SWISS CAPITAL MARKET 



experience 


a difficult year 


Jf 


THE SWISS banks hare again 
demonstrated their ability to 
conduct profitable business in 
hard times as well as good. No 
one would deny that the past 
year has been a troublesome 
and trying period for the bank- 
ing establishment. The authori- 
ties have been particularly 
industrious in tbeir efforts to 
combat domestic inflation, to 
curb the flow of foreign funds 
into what some would describe 
as a “ grossly" overvalued 
currency — the Swiss franc — 
and at the same time to try to 
kick the country out of a steep 
decline in economic growth. 
The headaches of the Govern- 
ment reflected in the resulting 
stop-go policies and the flurry 
of directives constituting; prob- 
ably. the coup de grace to the 
traditionally free - ranging 
autonomy of the banks, have 
had to be matched by frantic 
efforts of the banks themselves 
to keep in line with the 
bewildering array of new and 
changing rules of procedure. 


Bank credit growth was 
restricted first to 6 per cent., 
then to 7 per cent. Money 
supply was* decreased -sharply, 
and the capital market held 
within a prescribed low volume 
of business. In addition the 
authorities maintained mini- 
mum reserve requirements, and 
demanded the conversion into 
foreign currencies of Swiss 
franc proceeds of capital export 
transactions. 


Similar 


But despite this situation, 
total bank assets have risen, 
and net profits of the big three 
Swiss banks shot up by 10 per 
cent, or more for 1974, despite 
some spectacular losses on 
foreign exchange transactions. 
Earnings of other banks have 
shown a similar trend. 

Indeed. the encouraging 
results throw into a rather 
harsh light the almost incessant 
complaints from the banking 
establishment that they are 
being made to bear the brunt 
of economic policies designed 
m keep the country on an even 
keel. There is no doubt that 
the banks have, as one banker 
put it, been put in the pincers 
by the Government, but they 
have come through this trial 
surprisingly well. 

Last year was marked by a 
senes of short- and medium- 
term monetary measures and 
the application of controls on 
credit, construction volume and 
prices designed to reduce over-, 
all liquidity and cut expansion. 


While in some respects there 
were attempts during the year 
to alleviate the burden on 
banks, the situation, far from 
improving, got progressively 
worse, with the upward pres- 
sure on the Swiss franc; lead- 
ing to a new spate of draconian 
controls. In October the three- 
year-old ban on interest on non- 
resident Swiss franc accounts 
was removed. But shortly 
afterwards it was felt necessary 
to reintroduce the negative 
interest rate on new non-resi- 
dent accounts in Swiss francs 
which was first applied in 1972. 
This time the rate was set at 
3 per cent per quarter instead 
of 2 per cent, and when in the 
new year even, this proved 
insufficient the screw was 
tightened up to -10 per cent 
per quarter on accounts opened 
since the end of October. The 
mandatory conversion into 
foreign currencies of proceeds 
of foreign loans was reimposed 
only weeks after its abolition, 
and in addition the banks were 
required to reduce .their for- 
ward sales of Swiss francs. 
Later, there was the imposition 
of a ban on all foreign Swiss 
franc accounts, an extension of 
foreign exchange reporting 
requirements and again an 
increases in the. minimum 
reserves on foreign liabilities. 

The expected downturn in the 
Swiss economy has. since then, 
resulted in an easing in the 
domestic capital supply, with 
the raising of the ceilings on 
both domestic and foreign Swiss 
franc issues and the early re- 
laxation of the 7 per cent, 
growth limit on bank credit. 
Such moves are becoming poli- 


tically necessary to offset un- 
employment. but there was no 
great* enthusiasm shown for 
them on the part of the hard- 
pressed authorities. 

Set against this background 
the performance of the banks 
is more than encouraging. The 
combined balance sheet of the 
72 banks which report regularly 
to the Swiss National Bank rose 
to Sw.Frs.21S.2bOL. in December, 
compared to Sw.Frs.216.7bn. a 
year earlier. - 


Domestic 


The overall profit figures for 
tile same group of banks showed 
a better than 8 per cent growth 
average, with a rise from Sw. 
Frs.338.8m. to Sw.Frs.366.3m. in 
the same period. The combined 
net profits of the five “ big” 
Swiss banks — the Union Bank 
of Switzerland. the Swiss Bank 
Corporation, the Swiss Credit 
Bank, the Swiss Voiksbank and 
Bank Leu — together rose from 
Sw.Frs.l 92.2m. to Sw.Frs. 
211.5m. — somewhat more than 
10 per cent. 

The 28 cantonal banks did less 
well, however, with a 7£ per 
cent, average growth in profits, 
reflecting their larger depen- 
dence on the domestic market 
Domestically the cantonal 
banks* share in savings deposits 
is 42.6 per cent compared with 
the 20.8 per cent for the big 
banks. They handle 63.9 per 
cent of the debentures and 
mortgage loans, compared with 
12.6 per cent for the big banks, 
and the cantonal banks also 
lead by a short margin on the 
entire domestic lending opera- 
tions of the banking community. 
The strength of these banks is 
particularly in construction fin- 
ancing and loans and advances 
to public authorities. So, in view 
of the restrictive policies in 
these areas, a lower perform- 
ance is hardly surprising. 

A considerable part of the 
profits of the big banks, and 
particularly the big three, 
stemmed from foreign ex- 
change transactions— a remark- 
able performance in view of the 
instability of the international 
monetary market. For the Swiss 


Bank Corporation income from 
trading \n foreign exchange and 
precious metals rose by some 
36 per cent over the previous 
.year to nearly Sw_Frs-240m. The 
Swiss Credit Bank -did even bet- 
ter with a rise in earnings of 
46 per cent to ■SwJrs.lSSm. 
The performance of the Union 
Bank of Switzerland is less satis- 
factory — up 14 per cent, to 
nearly Sw.Frs.167m. but the 
Sw.Frs. 142m. loss sustained in 
April last year on the forward 
exchange transactions of • a 
single client is included in the 
above figures. 

News of this loss spread like 
an ugly ripple round -Zurich, 
with thoughts of Herstatt in the 
minds of the banking com- 
munity. And there were other 
well publicised blunders and 
irregularities during the year. 
The Swiss Bank Corporation 
was reluctantly landed with 
some large pieces of real' estate 
as a result of its dealing with 
the Sindona Group. Lloyds of 
Lugano, the American Express 
international banking branch in 
Basle, and Zurich's* Metro Bank 
also sustained losses of varying 
sizes. But there was only one 
relatively minor failure— the 
Cosmos Bank in Zurich. 

Hie dominating position of 
the big banks in foreign opera 
tions probably accounts for the 
fact that there were , not more 
difficulties during the -year. 
Foreign assets and liabilities 
hover at around SO per cent, of 
the combined balance sheet 
totals of the big three banks — 
a percentage which it can be 
assumed considerably exceeds 
those of non-Swiss major com 
merrial banks, even though in 
a global ranking of banks by 
their total assets, Switzerland's 
largest bank occupied only 47th 
place in 1973. 

That these banks make a 
substantial contribution to 
squaring the Swiss current 
account balance is one of the 
heavier arguments used by 
Zurich in the attempt to get the 
National' Bank and the federal 
authorities to restore the free- 
dom of action which was the 
hallmark of the Swiss banking 
establishment in the past and. 


in the banks* view, the only 
viable coarse for the future if 
they are to retain a competitive 
position in the world. 

David Egji 

Geneva Corresponpondent 
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Stock exchanges 


mark time 


IN TUNE with other markets 
around the world, the Swiss 
stock market enjoyed a strong 
price recovery (averaging 15 
per cent. ) m the first two weeks 
of this year. The upward trend, 
encouraged by favourable con- 
ditions on the capital market 
and a step-by-step casing of the 
restrictive mu net ary - and 
economic measures, continued 
ihroughout January, levelled off 
during February and March and 
moved into a phase of consoli- 
dation from then on. 

The Swiss national hank 
index of Swiss shares 
1 166=100) started the year at 
106.2 compared with 160 at the 
end of 1973. It reached a high 
point in mid-March, and has 
more nr less been marking time 
since then. The index for bank 
stocks, encouraged by the good 
results particularly of the big 
banks, rose by about one-third 
during this active first quarter. 
Insurance companies, with an IS 
per cent rise did almost as well, 
while within the group of 
industrial shares (up 20 per 
cent? tile food Industry 
performed outstandingly well 
(up 33 per cent.), while the 
machine and metalworking 
industries kept in step with the 
average. 

The consolidation is not only 
an expected reaction to this 
sharp rally, but also the 
expression of concern that the 
economic recovery forecast for 
the second half of this year may 
h«* somewhat delayed. Investors, 
rinded to be inspired more by 
the present slackening of 


economic activity than by 
prospects of the recovery. There 
were nagging doubts about the 
weakening of the competitive 
position of Swiss exporters 
through the continued apprecia- 
tion of the Swiss franc. And, 
after the enthusiasm inspired by 
the banks’ performance and the 
attractive terms of the mew 
registered share issues of the 
big three, there was concern 
that the large number of these 
new shares would dilute, the 
equities market in this sector. 
On top of this the big capital 
increases placed considerable 
strain on the money markets in 
general at a time when, for 
seasonal reasons, the economy’s 
requirements for funds tends 
to increase. In addition there 
are fears that the Swiss 
authorities may be obliged te 
reintroduce measures making it 
more difficult for foreigners to 
acquire Swiss shares with the 
potentially negative impact this 
could have on the Swiss equity 
market 


Bullish 


But it is felt that, overall, the 
Swiss market will continue to 
reflect the trends- of foreign 
markets. And that remains 
essentially bullish. Compared 
with the dismal stock market 
performance of 1974 this is a 
welcome change. 

Last year was marked in 
Switzerland by a paralysing lad; 
of interest and a steady erosion 
of prices for all the reasons that 
are well known elsewhere. Esti- 
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mated on the basis of stock ex- 
change capitalisation the loss in 
prices in Swiss domestic securi- 
ties has been set at Sw.Frs.22bn. 
rn 1974, on top of a Sw.Frs.20bn 
loss in the previous year 

The Swiss Bank Corporation 
Swiss share index, which flit a 
record high at 424.8 points on 
September 8, 1972, had by De- 
cember 30, 1974 fallen by 52 
per cent to 203.3. Yet the 
average gross, yield of Swiss 
shares rose last year from 2.52 
per cent, to 4.07 per cent. 

The losses in the last two 
years have been the sharpest 
setback suffered by the Swiss 
equity market since the 1930s, 
with the picture made even 
grimmer by the acceleration of 
inflation during that time. But, 
if the depreciation of foreign 
currencies against the Swiss 
franc is also taken into account, 
the average decline in purchas- 
ing power, expressed in Swiss 
francs, of equity investments 
compares well with those in the 
United States. Britain and even 
Germany. 

' Although the number of deals 
of the Zurich bourse increased 
in 1974 by nearly 8 per cenU 
from 218,782 deals in 1973 to 
235,859 in 1974, the trading 
volume in cash terras was again 
sharply down. At Sw.Frs .58,584 
bn. it was off 10 per cent, from 
the previous year’s Sw.Frs. 
65,408b n. A similar trend could 
be followed in the Basle and 
Geneva exchanges, which each 
have a trading volume of about 
one-third of that of Zurich. In 
the first few months of this year 
the trend has’ been reversed, 
and on average the turnovers of 
the Swiss exchanges are up by 
about 9 per cent-, and even more 
if expressed in cash terms. 

The ZOrlch exchange handles 
close to 2,000 bond and stock 
issues. As of March 31 this year 
the breakdown was as follows: 
1,387 Swiss bond issues and 337 
foreign bond Issues; 149 Swiss 
and 133 foreign shares were 
listed on the exchange. Of 
these, the foreign stocks were 
the most active group, account- 
ing for 35 per cent, of the over- 
all number of quotations 
(against 23 per cent for Swiss 
stocks), while foreign bonds, 
despite the relatively small pro- 
portion listed, accounted for 24 
per cent, of the trading activity, 
against 18 per cent for Swiss 
bonds. 


JBy way of comparison, 
Geneva’s total listed securities 
presently stand at 1,427, with 
the number of foreign shares 
(151) greater than the number 
of Swiss shares (123). Basle, at 
the end of last year, bad 1,535 
bonds and 267 shares listed. 

At the beginning of this yea) 
the Basle stock exchange, which 
as iz approaches its centenary 
(1976) likes to play the role of 
innovator, gave greater flexi* 
billty to its forward trans- 
actions market (including 
premium transactions) by ex- 
tending the term from two to 
three months. This has beer 
well received, and Geneva ha' 
already followed suit, with the 
Zurich bourse expected to do k 
in autumn. 
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Syndicate 


Another change Jn trading 
rules proposed by Basle and 
Generally accepted elsewhere, 
is the application to Swiss franc 
bonds of a 15 minute halt in 
trading when the difference 
from one price to another 
reaches five points. Hitherto the 
ruling applied only, to shares 
and operated on the basis of a 
10 per cent, price differential ^ 


The Geneva exchange — the 
oldest in the country — is still 
run by a syndicate of brokers, 
singling it out from Basle and 
Zurich * which are both .State- 
operated. While the Genevese 
are proud of this special situ- 
ation. they were worried last 
year that it might prejudice the 
exchange’s activities if and 
when the federal authorities 
finally decide to reduce the 
mandatory minimum par value 
of Swiss stock from Sw.Fr.100 
to Sw-Frsi When- this comes, a 
commission in Berne ruled, it 
would apply only to stock listed 
on officially controlled ex- 
changes. After some hand 
wringing, the Geneva bourse 
has now decided on new -regu- 
lations which, will involve suffi- 
cient State control to satisfy 
the requirements of the federal 
authorities and get over what 
promised to be a significant 
hurdle. The ' basic private 
character of the Geneva bourse, 
however, remains unchanged. 
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THE TENSE situation on money 
and capital markets, last year, 
combined with the high level of 
the Swiss franc exchange rate, 
led to a considerable shrinking;' 
in the holdings of Swiss invest- 
ment funds. After -a slight de- 
crease from the 1972 peak of 
Sw.Fr.16.67bn. to some 5w.Fr. 
l&42bn. in 1973, total assets of 
the 119 funds operating 'with 
approval of the Banking Com- 
mission dropped sharply last 
year by 21 per eent to Sw.Fr. 
I3.01bn. The market value of 
the certificates in question de- 
clined even, more rapidly by 27 
per cent to ' SwJr.12.43bn. 
(16.99bn.), meaning that- the 
funds' holdings were not fully 
reflected in certificate sale price. 

As far as value of the funds’ 


holdings Is concerned, the 1974 
. downturn is by far the sharpest 
for at least 20 years mirrors 
sagging stock exchange indices 
almost the woridcver. 1 In fact, 
the overall fall- in assets was 
accounted for solely by the .7.5 
fUnds enga ffi ngodnij in security 
investments, — from SwJFr. 
ll.GSbn. to SwJV-8hn.— <md the 
five funds in both securities and 
real estate — fro®. !SwJ?T.279nL 
to Sw.Fr.265m. Those of the 
39 real-estate funds reached a 
new record of SwJr.4.74b£L, as 
against Sw.Fr.4-45bn. in the 
previous peak year 1973. . • 

The same pattern .emerges 
from a comparison of certifi- 
cate issue income with repay- 
ment; sums; only - the: three 
investment funds active in both 
the domestic .and foreign Teal 
estate sector showed a surplus 
of issue over repayment For all 
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"Snmrtomo ShiphnAdfegand Machinery" 
Renamed 

“Sumitomo Heavy Industries" 
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Sumitomo Shipbuilding and . Machin- 
ery Co., Ltd; of Tokyo, has announced 
that its corporate English name has been 
changed to Sumitomo Heavy Industries, 
•Ltd.,- effective May 29, 1 975-: The new. 
name was officially authorized at a 
meeting of the -company's shareholders 
held on that day. 

. Diversification into such areas as sys- 
tems engineering, the development of 
natural resources, and anti -pollution ays? 
terns, in addition to shipbuilding- and 
the production of general industrial 
machinery, which still constitute the 
company's main lines of operation, has 
led to the adoption of this new name 
which better reflects jhe totality of its. 
current business activities. - 

In announcing The change of name, a 
company spokesman said: 'Technologi- 
cal innovation aaci systematization in 
order to rationalize distribution chan- 
nels from oceafr transport through to 
warehousing; fflant construction by syv 
terns engineering methods; new projects, 
of challenging to future-oriented indus- 
tries such as ocean and nuclear develop- 
ment; and. environmental conservation 
and the recovery of natural resources, , 
through the use of anti-air pollution’ 1 
equipment and sewage and used plastics,* 
disposal facilities. All these are. the' 
essence of our latest technique of 'total J 
systems approach/" _ 

Sumitomo Heavy Industries,' Ltd.; the- 
heavy industrial manufacturing division 
of the Sumitomo group of companies, is 
capitalized at $58 million and has- eg 
annual turnover of $730 million. Old-' 
stock is listed on stock exchanges Tii 
Amsterdam, Frankfurt, Brussels; 'and 
Antwerp. Headquartered in Tokyo, the 
company has nine offices, nine plants 
and four research-institutes throughout 
Japan; overseas offices in Brazil, France, 
Indonesia, Singapore, the United King- 
dom, the. United States, and' West Ger- 
many; and a wholly-owned subsidiary, 
Sumitomo Machinery Corporation! -of 
America, in New Jersey, U.&A. ■ V’ : " 
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CORNER BANK LTD. 


Established 1952 


Capita! Stock and Reserves: Fr. 18.000.000 


An Affiliate of Bank of America N.T. & S.A. 
San Francisco, Cal. 
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All banking transactions, stock- and foreign exchange, 
'capital counseling and management services. 


Correspondents throughout the world. 


funds, - issues- slumped from 
SwjrrJMSbn. 1 in' 1973 to only 
SwiFr.U&Sxh: last- year, repay- 
ments decreasing much less fast 
from' SWJ£r.375.4ni.'t0 Sw.Fr. 
205 An.' This was the first time 
since the ■ introduction of the 
1967 Investment Fund Act that 
repayments were not surpassed 
by earnings from new issues. 

The break, in the fortunes of 
the Swiss. investment fund busi- 
ness has not. been such is to 

lead to a largescale <s Hapse of 
funds. While about & half of 
the leading funds have certifi- 
cate prices below the original 
issue level and very few 

have -a quote -higher - -than two 
years ago, there -have ' been -no 
Widespread y .- -casualties. The 
Banking; Coxumissipn concession 
was withdrawn, from a- total of 
only five funds in 1974.- Bat at 
the same time, interest in set- 
ting up new ftmds is waning 
fast, with, only three new ones 
entering the lists last year- - 


sibly better r bct f or- thO ^^S a^-adveslismg by' Re funds, to a last year's «« 

conscious investor — partial Qii .'the contrary, the 'Swiss SvrJr.180.6m. Real-estate 
Sariy m the casb r oT. fhafl* Bankers* Association in Basle all but four of -which' foSJg 
dealing in donifestic -aftdforei^ Ipts Just announced file-: intro- solely in Swiss properties'-^ 
securities," whose'- twi> "y3ad taction of volu nt ary guidelines to be solid and xeiatfselyfu 
figures (on assets- and' mMSfeel for investment-fund publicity, established concerns -the feiH 
value, r^j^tiVely) reaSto&A whiefc has been .agreed to by wood -haring been lafgely jjjA^* 
stately &45 and "8.35 per c«ttL? “the vast majority*; of .the away over the past 
This yield **J*itfrn*™ is nzob- ^Swlss funds and the' 58 foreign A further 75 Swiss wl 
ably le£ valid than seems ;mvegnent fends withttenght 

though.'ss dividehdfe ths5» •to'/.jdwrtiss m. Switzerland. doubled ^-^Qtk oni, 

are^ataady a^ectfaig^r;-^^ ^ B ^ Tn “ ea 

- ^ . -Jk«nAi«tTnn eaBs excesses which not imtmlnrwiw han> -J* 


-ih'db^dstao’iitiie partoflhe the market value bf herS^ 

pohugfbe gnidefioealay down taking a 34 per cent^S 
aiuionnced ttas jgr to the official concessicra shaH S#JtJJL3bn. to SwS^ 


shows a. 


scHaft- ^eampariiig ^ c ert i fleg^-r^- 


Average 


At fhe same time - as -fund 
values declined, however,- there 
was a natural rise in their yield, 
since . dividend payments — 
mainly - based ‘Oh ~ the '• more 
halcyon ^conditions of 1973 - -r- . 
rose : by 3 . cent to" a figure 
of SwFrBSi^m. "This brought 
average earnings for 'the -119 
funds Tup ta 651;' per cent of 
assets and 6.81 per cent of 
market value of certificates, a 
clear rise from the respective, 
figures of 5.46 and £.28 per cent, 
for 1973 and . ah all-time record 
in both cases. The drqp in the 
price of, an ‘average fond cer- 
tificate from, SwJrtKilS to 88 
made toe -purchase ‘an osten- ! 


^ niast -Shoy plainly iow -and abroad. sustiuawTi \\ j*. 

calfflffiffc- pAticiialrty cent dedine in CCTtific^e^ 
K-. Jear : --bffore /iiiaic at^^rt fi :the"caSe' , of obmitotord -yield. Ret quotes. Ovef- the past jew 
market prices aye Still -faffing^. 'F?i^-Aisoc^i^''-^ls6\reoorn- sw^-ofthecertiflcatepricwaf 
As . elsewhere, keenness’, 'in. mends that value devela pinent major security funds-Hhost^ 
fund investments seems to- haye icir -fund holdings or certificates which’ are -affiliated to 
fallen off- hot; only in- the light ^presented ihr a uniform way banks — shows that too bo^ 
of weak "stock markets but also sb^ ak to - make “ these -data funds have suffered the smallest 
due ta' the naive initial bdh<ai-op properly comparable. • falls in unit value, followed"^ 

the part .of many investorsTimt-. /■ . the international, fmnfa, Qjj 

inv e stment funds were eaepted T^i f-fi niilfi rig l i-' national or regSonsiltondi && 
from th e laws-.of risk capital. lit: funds.-' 

all: fairness,: the Swiss ; ftmds-v-- ti* " : The future development 

never inade. claims of this kin<L : S SwIm 

smaiJmvestor. Novr ^4%. bek of 

less need for investment- SsSVmI estsrtTfnnds 2?™ S “"S™ 64 .*! 
fund-linked- ssvings and in^S^ iiOSffZ to 38 ej" 

ance progranunes; Sd^es' -oflSt^ar, a study publlshed laSt 
tois kind, generally a Joint' month by the Federal Bureau 
project of a bank amt *;pxg0r-o£ - Statistics shows ; that their S^iea funds adbSto? 
insurance company, do not ap-" combined assets have increased 

^ 5n Sl edl3, J?SSf r 

way thew jnitiatore iadjiopod. , . year.-; reaching SwJ 1 r.4.74bn. m ™ 

This rbx J19 , means > poin^^o-^ a -T974, -and the total/ “dxvldeiut . . . - ••- •. • 
wave- .oF^anti^ycliw^* also rising without d break * 
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tmiB IB.-a crucial "’ytoir far the a big way.' 'Trfstead ^of arzgzhetity^'^fedKon^ *3y tbe end of last Zuridr : banks .opened for 
uttornational, gold .market and ing the; available '.supply otgoM^year ft: JiadT already been do- 'business “asusuat” whilBlis- 
consequently for '.-the Zurich as previmisly,' 'the- SJectoatOTrs cfded tfiat nations^Couldrrevalui^ dbfi remained closed, toe gofi 
gold pool operated by the major and -investors \&ve ^becraire;tfet " ffirar dfiScSL gold stwAs it max- "pool in Switeerland ; 1jas «o ft i 
Swiss banks— -tbe UmopBaakof pnrd^aserv absOrbinif between ' has already consolidated its position; that it 

Switzerland, the Swiss . Bank 520 and 550' tons a y«ar. jadeed,- aetpd on‘ this and other coun no. longer fears the embpettiioa 
Corporation and . Credit Suisse, this switch was instrumental in triw . m^y -be^planiriag similar of London. “ We caialao deal 
Injtbe last two; or: three years raising demand mja;. providing. anow«i. ' In adc^ion- the central, under fixing,” one dealer com- 
thiy have seen major structural the impetus to tbjef free, market -batiks have beeto, empowered to mentecL noting, beidda,' tkd 
changes m the demand for 'tofid gold boom of recfnt.years. But' buy and sell gefidwmong them-. -the big three banks tojojed 
with the _ eclipse of industrial the large speculative hoardings selves at current narket prices, good relationships with many 
consumption and the rise of the have -produced .an unhealtbyiiy The only remaining Restriction, cerdxal banks. With/ the" addi^ 
sgeeulatora.. _ Additional . new volatile markefci-and some head- it was ppted.by a-Creciit Suisse tioiial argument that toe Bax* 



investment 


Counterb alanci n g -ally— %T addition to 'tbe bctalthy ’ -rL^- ~ 

rrr.uffi-'"— 

markets! Sd - the ^ars ^ oon»gnmees,^ot the central notaqnraaoa of L 

possibtv significant ■ gold' sales Bsjteen^teck rnto fte mar- ZtoaCb-^ogetta; 

from a dumber -.of iasdtntfonal tdtaf^d production was Set by tot t&p-tt.ha? beea m the gaa. large free market ; 
- - Sinc^'the cmeaSMoef toeitwp- 


toe ; free gold market® 13 ^ 

to’Phare" less them ; would trade- throng 

they saj, 
Izra don or 
we are- ond 


“SJ®* 8 " vV' .C-'-. * ; : • the - Bank -for. Tntenmtibnal 

The gold market m Zunch at SettienrentS ' at - 985 tons; to 
the moment is very thin. With which must be added the 225 
bullion prices fluctuating tons of Soviet gold sold through 
narrowly around $165 per Zurich! The main source of 
ounce well down from the supply for the Zkurich gold pool 
nighs-pomte of last year— continues . to be South Africa 
potential buyers are^ atting whkh; since 1^-0969: when it 
back and watching. Their firet switched the bulk -of Its gold 

! e J? 0 • ®*. S0IWHXI selling soma 80 per cent, of its 

ounces. : The quwtions asked in ontpi | tlmjugh tbTsWiss 

whether *** “ It should be noted, howvS 
b0th South- African ‘ and 
Soviet gold supplies declined 
JJJS?* last ye&T ' *** some lOO tons and 

SiS 75 respectively. 

In - 1110 «^e of South Africa, 

Ru Sm- pWng ^ ^ U “J ^v^ns or es with 

f ‘ a lower gold content, it. is ex- 

There is a fear that - the pected that there wiH be a fur- 
Russian bank in Zurich, which ther dedjne this year,, although 
handler aU Soviet gold sales, this wiU pwtoably be offset bv 
may^ftart wiling heavily prior increased-, output from otheV 
to the • -American sale- in an countries,* -particuhiriy. Papua- 
effort both to obtain- what must New Cirineal * On balaace' wCs- 
l£$ee'n m the contort as^a good tern .world-production; which de- 

8 °rn tt 6 ? - Some 100 tons ' or * 9 

TrJSS- IV ** W* » hOt CS- 

v A “S!! * pected to EfeoR any. further in 

this, there has been speculation 1975. ; Thc iinkitown factor, as 

gold sale^.Tta. Switzerland, and will undoubtedly pursue 
the longstanding question of Established poHcy of seiK*,*r 
the futPreTole of gol J In Hie 

jnteaational monetary system, staying out af; the mkrketyriien 
T* . . the demand falls away, 

UCCitQC Compared i wrth the approri- 

In the early 1970s industrial 

toetoS tem worid by banlts ^ 
S organisations, the 

m/Zurich 


tier. mMkrtr. in 1968. when the 


DarfdEgli 


a steep dedine into- sequence . no one 
. . ^ S hangmg . oyer the ; . future or 

dtodxy had# «t«» tons, dropped S«» 
to .bWvRalf' thS? eiSer 

that* the USL Tiatliogfties^e 
Already 'shbwn : thatthey'db-.h6t 
SSd oimT' -^;to Twaken 

otmnded ■ h’v -the gencra^v iS" to? continuing, toUt of 

^ wtriBfct dembn'etisafeim - of 

^np^ic.dimate, .. ^ Id tends t0 - lje . 

In the meantime, and vrith the J udging ‘ .by '■d^d&' TathOT 'itiiaTi' 
slump stock. market toa--ifaifBs..-tiiifc-. 7»tia^ ? touiir*»4 : e» T 

" tot?' gold In tobWaterpdlnSTS ^tae'dther 
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The Industry Secretary to-day meets NVT and Meriden management and unions to 
discuss further aid to the U.K. motorcycle industry. Terry Dodsworth reports 

Mr. Variey ’s motorcycle hot seat 

on,y * figures NVT Has put forward for concentrate on the 


Iff 


Cnt- fnHivifm- my Pri« ----- «v j>oui e=. jk v i uu* pm lurwara wr concentrate on the so-called past J 8 months have man 

walked richt into the niiddi f abandomng Meriden. developing the three-factory "superbike’"— the 750 cc and oeuvred Manganese Bronze into 

thp fininrini rri«i« • Tben ^ Meriden sit-in be- industry — starting at £12m.. over range— the American mar- a position where it has little 

Norton Villier* TriiiTm2° P,n f ga,L and Mr - PotfTe then going up to £35m. last ket is all important. More than bargaining power. Mr. Poore 

thp Meriden motor <?•!» . clairas ’ 411 hopes of profit autumn (with an adjustment to 50 per cent, of NVT output is has however been careful to run 

oners tire Tn-riw hn Si eaded - The Meriden sit-in £25m. for inflation) and now’ up exported to the U.S. where NVT at arm’s length, and 

to consider thp' S tLS* dragged on and NVT drifted to £30m.-£40m.' The figure is an motor-cycles, uadi this year, fusing to consolidate 

niaim that th p Wplesdj- into a state of limbo, amalgam of the amounts have been a fashionable diver- accounts into MB’s, 

another £3Qrn t<T So™ In aU * since tbe J aunch date in needed to cover losses while the si°n for the afQuent middle 

fmue qmJc apan from The *** *** l0 * ^up is put on its feet, p!us the classes. 

£l0m. the Government has 


already provided the. two con- 
cerns and the 1 12m. it has 
guaranteed in export credits. On 
the face of it he seems to have 


Compete 


investment to develop the new Tbe sudden demand slump XJ^IliXSippy 
range of machines and bring appears to have taken NVT by 

capacity work to the factories, surprise. In March this year it unhannv relation. 

One idea is to buy in com- was talking of spotting signs of o “he NVT Bo^S 

rho cummer hnwnp Mcnnc snip oeiwera me isvi uuara 


In any case, it is not 'easy to 



This situation was. in a sense, dilution line reorganisation, 
an inevitable result of the solu- “ Until we have re-tooled w* 
tiort to lhe Meriden sit-in cannot compote,” says Mr. 
chosen by the former Industry Poore. , , . 

Secretary, Mr. Anthony Wedg- All this inevitably means that *Sf I r T ,’ SJ ?? uW be 

wood Benn. For the three- the private sector- solution iras so ? n I™ pu . l> ’ 

factory organisation demanded become increasingly unlikely to n0 detailed accounts m 


Behind the alarming jump in produced machines, delivered 

huge stocks in hand;. and heavy * Btl marmmA 


the calculations, says Mr. Poore, .. , 

is inflation. At present k is not discounting lias begun, 
easy to judge these figures. So 

Dilemma 


at an agreed price. But Meri 
den’s future depends on an 
engineering and development 
facility which it does not have 
— in other words, . NVTs 
This presents Mr. Variey with designs. 


at Sm3l! Heath. Birmingham, proposed, 
and Meriden. Coventry — could The doubts set in. on 


— the collapse of the U.S. mar- 
Ihe keL Because NVT has chosen to 


by Meriden workers, and succeed. The company should two y fi ars of existence. Pro- & serious dilemma. On the one Apart from this Meriden 
accepted by Mr. Benn. was have been sufficien tly healtSty Icst ^bout this has no doubt hand, he can scarcely acquiesce appears to have made a reason 
specifically rejected by NVT on by next year to be abte to go keen niuted by the -.fact that in the closure of any of the fac- *ble _ start to co-operative pro- 
commercial grounds. Mr. Dennis to private investors for funds. Ma n g an ese Bronze, of which Mr. tones, now that Meriden has ductwn since March. With its 
Poore, the NVT chairman, Instead, it is approaching the Poore is also chairman, is the been supported. Yet there is an 350 men l down from 1.750) 

claimed at the time that such GoveranjenfL State support on major shareholder with a 49 per immediate need to cover current produces a Triumph machine 

an organisation would need an the scale needed would c om - ®«bt. stake, the rest being held losses and considerable anxiety which, in spite of having its 
extra £15m. of Government pletely swamp -the private share- fa y 150.000 former BSA share- over the market prospects— the heyday 10 years ago, is still 
support. holding fn the company, reduc- holders. But the result is acute company is already building for probably more popular than the 

His view was that the rump ing it to about 10 per cent, uncertainty about the true situa- stock. In the longer term, Norton Commando. There is 
of the motor cycle industry depending on the form of the tion and long-term viability of viability depends on at least also agreement, shared by NVT, 

which NVT inherited-the assistance. It would also imply the group. doubling the present planned that the plant is working with 

Norton factory at Wolverhamp- backing for a nmdh larger in- Into this uncertainty has now °utP«t of about 60.000 machine greater efficiency than in the 

ton. and the two BSA factories duetry than NVT opigEnafly been thrown an additional factor « °jverhMny ton -o,000. past. 

- — Small Heath 10.000. Mereiden Given this start. Meriden 

24,000). That means. going 'into might be tempted to tell Mr, 
the smaller capacity machines. Variey. that it would like to go 
and taking on the tremendous it alone. Whether it could sur- 
task of meeting the Japauese vive on that basis is another 
head-on in the market where question. Clearly, there is some 
they excel. . virtue in integration : this 

• If the money is provided, Mr. how the Japanese have 
Poore will be in an awkward organised their industry to such 
position. The . Manganese great effect, and ideally some 
Bronze stake could then decline form of link between the co 
to 10 per cent, insufficient to operative and the other two 
carry much influence. Given factories — whether ■ privately 
that Manganese Bronze, which or publicly owned — ought to 
put £3.7ul into. NVT, could get be sought. Finding a solution 
a satisfactory offer from the will give Mr. Variey a real test 
Government, it would probably case m the tangled relationship 
like to get out between Government, private 

. There are some who detect industry, and tbe forces 
Machiavellian tactics at the Dol, workers control which have 
saying that the delays of the developed at NVT. 


THE LONDON ASIATIC RUBBER 
AND PRODUCE COMPANY, LTD. 

Mr. P. T. Gunton’s Statement 


ACCOUNTS 

The company enjoyed a record trading 
year in 1974. with a turnover of £15.5 million 
compared with nearly £10 million for 1973. 
and a pre-tax profit of £6.1 million as against 
£3.7 million last year. Rubber prices fell 
away during the year but palm oil -prices 
remained at a high level until the year’s end- 
Proporiional contributions to turnover and 
trading surplus from rubber and palm pro- 
ducts were respectively 4S and 52 per cent., 
and 30 and 70 per cent. 

The provision for taxation, including 
adi ance corporation tax related to dividends, 
is £3.16 million, representing some 52 per 
cent, of the profit and it is noteworthy that 
export duty and cesses, which increase pro- 
gressively at higher price levels and a-re 
deducted before arriving at the pre-tax profit 
totalled nearly £2.9 million for 1974. an 
increase of over 107 per cent, from tbe 1973 
figure. From a total amount of £S.6 million 
derived from the year's trading before the 
deduction uf duty, cesses and tax, no less 
than £6 million, or 70 per cent, is required 
for these items before we can consider 
making provision for reinvestment and dis- 
tributions to shareholders. 

The board have transferred £2.152.842 to 
general reserve and recommend a final 
dividend of 1.72335p per share, making a 
total distribution for tbo year of £730.993. or 
L'. 10022 p per share, the maximum amount 
permitted by the U.K. Government’s counter- 
inflanon legislation. 

We increased our trade investments during 
1974 by about £100.000 to a book cost of 
£1.126,9*28. Our holdings were valued at the 
year’s end at £12285.025 and gross income was 
£94.548, Sabah Plantations, in which we have 
an 11 per cent, interest, after a year of 
record profits, was able to repay a substantial 
pari of iis loan capital, convert the remaining 
loan into equity, with a capitalisation issue, 
and has since paid a good dividend. 


ESTATES 

Crops of both rubber and palm products 
were better than anticipated. Good tapping 
conditions offset the effects of crop lost from 
rubber acreages cut out for conversion to oil 
palms and instead of cropping about lm. kg. 
less than io 1973 the 1974 rubber harvest 
nearly met the previous year's figure. The 
yield per mature acre rose from the 1973 
figure of 6T3 kg. to 692 kg., reflecting the 
value of our policy of reinvesting year by 
j ear in replanting with the best proven high- 
yielding material. The increase would' have 
been greater had government measures to 
reduce output not been enforced. 

Our disposal policy for rubber continued 
unchanged during 1974. although the relative 
proportions of sole crepe. Hanib and- other 
grades naturally change with market demand. 

We expected about 34.000 tons or palm 
products during 1974. but in the event our 
factories out-turned 37.667 tons, a very satis- 
factory result in a year of . high oil palm 
prices. A further 1.890 acres came into har- 
vesting rounds during the year and despite 
the effect of this acreage of initially low 
yielding palms the yield of palm products 
per mature acre was maintained at an 
average of over 2 tons. 

The company's three oil mills continue to 
operate efficiently, producing palm oil and 
kernels to high standards, constantly mom- 
tored by our quality control laboratories both 
in Malaysia and the U.K. 

During 1974 the company reinvested 
£910.372 in Malaysia by way of expenditure 
on housing, factories, equipment, vehicles and 
replanting*. 

My colleague. Mr, Mathews, visited the com- 
pany’s estates during the latter . part of the 
financial year and reported favourably on 
i heir condition and on management stan- 
dards. 


RESEARCH 

The research organisations of the ‘Harrisons 
it Crosfleld group, in Malaysia and in the 
U.K.. continue their -valuable work in the 
fields of plant breeding and selection, agri- 
cultural and manufacturing techniques and 
the extension of the end uses of our products. 
This company is participating with others m 
the group in the commissioning of a factory 
on an estate under Harrisons & Crosfleld 
management, to exploit a new technique for 
manufacturing free-flowing rubber powder. 
Tbii process has been developed by our 
scientists and engineers and will, we hope, 
provide a further profitable outlet for natural 
rubber. 


MARKET REVIEW 

The violent upward movement in the 
rubber market during 1973 was carried 
briefly higher in January 1874 when an 


F.OJL price, for RSSI was reached in Kuala 
Lumpur of 27$ Malaysian cents per kilo. This 
proved however, to be a signal for an equally 
dramatic decline, and prices fell almost un- 
interruptedly for the next sax months until 
the trend was temporarily reversed in July 
by tbe decision of the Malaysian'Gbvernment 
to request estate producers to keep back a 
part of their rubber from the market. There- 
after the precipitate fall was resumed, and 
towards the end of November the RSSI price 
touched 97 cents before recovering sharply 
under the stimulus of further Malaysian 
Government action. This took the form of 
a compulsory suspension of tapping for two 
weeks in December, combined with an 
indefinite ban on the use of stimulants and 
a degree of government purchasing from 
smallholders, which on an over-sold market 
was sufficient to cause a substantial reversal 
of the prevailing trend. 

In edible oils the boom conditions of the 
previous year lasted longer than in rubber 
and. in lhe absence of any relief in the over- 
all supply position, prices of tip to £370 per 
ton were paid for palm oiL Towards the end 
of the year, however, the long period of acute 
shortage shov-ed same alleviation, and with 
sentiment in commodities becoming more 
bearish, the year ended on an easier note. 
Palm kernels, influenced by a sharp increase 
in Philippine coconut oil production, suffered 
a severe fall in prices. 


PROSPECTS 

The first few months of 1975 have brought 
little to cheer the natural rubber producer. 
Tbe market has at no time shown any sign 
of voluntarily moving higher, although it 
has been kept steady at around 120 cents 
per kilo for RSSI by persistent announce- 
ments from Kuala Lumpur regarding the 
possible implementation of a buffer stock 
programme by tbe producing countries of 
South East -Asia.. With output rvow tending 
to increase after the end of wintering, how- 
ever. and in the. absence of any real 
encouragement from industry as a whole, the 
market for the remainder of this year has to 
be viewed with some caution. 

The unsettled state in which palm oil 
■ ended 1974 has become yet more evident 
during the first quarter of this year. The 
market is, for the moment, in a mood to take 
notice of depressing items -of news and to 
Ignore what in more normal times would be 
thought encouraging, and it has been further 
upset by serious financial problems which 
have recently beset a major European dealer. 
Profit margins do not, however, decline pro- 
portionately -with prices owing to the effect 
of the rates of duty levied at higher price 
levels. At £1S0 per too these charges are 
£37 or 20 per cent whereas at £360 per ton 
the figure is about £159 or 44 per cent, of 
the price. 

Our estimate of the rubber crop for 1975 
lakes into account the possible effects of the 
Malaysian Government's measures to stabilise 
rubber prices buz, apart from an assumption 
that the actual crop will certainly be lower 
than that of 1974, it is not possible to claim 
accuracy, for the' figure submitted. For palm 
products we expect the outputs to continue 
to rise with the mature acreage but we have 
discounted any -repetition of the actual 
margin over the estimate enjoyed during 

1974. . . 

Production costs daring 1973 will be 
affected by the new wages and salaries agree- 
ments now -being negotiated between tbe 
plantation workers’ and estates staff unions 
and the employers, a reliable forecast of 
profits for 1975 cannqt be attempted in 
current circumstances but. at a time of 
political and financial uncertainty, the com- 
pany is fortunate ‘.to be operating in Malaysia 
where strong and enlightened government 
continues to provide a secure base for our 
trading operations and high standards of 
employment for our staff and labour forces. 


STAFF AND LABOUR 

The nine days’ strike in April 1974 by 
junior staff, with their union’s support, had 
minimal effect -on estate operations and. 
labour relations on our properties have been 
uniformaily good- The company’s concern 
for the comfort and wellbeing of all its 
employees goes well beyond the minimum 
standards required by government and' our 
workers, in particular, enjoy one of the 
highest standards of living to be found 
among estate labour forces in South East 
Asia. • 

The company’s- management staff and 
labour forces, most ably supported by the 
eastern agents; visiting agents, engineers and 
our scientists, have again made their essential 
contribution to -the year's results and I thank 
them warmly on shareholders 4 , behalf. The 
company is in good heart, and can face the 
future with. confidence. ' 


Secretaries and Agents? HARRISONS A CROSFIEJLD, LIMITED 


APPOINTMENTS 


Executive changes 
at Burco Dean 

Itort Hwleti iAbo joined the as Chief Land Registrar „ u 
Board of BURCO D£A_\ jit May. September 3 0 and Mr. R. B. Roper 
has been appointed chairman in is to succeed him. 
succession to .Mr. Leslie HJles. who AIr> Roper joined ^ 


Land 


has retired after three years in Rp«T^. rv iqv > . u . , . 

that post and over 40 years’ ser- fnSL H , e 

vice with the group. :_ De ,51!5 y ££ ief Land 


Mr. John Womersley, *ho was S2!5rf r *fi iK ?; t T |] e D Present 
maimed ioim ?roiin minWni f-daipr of the Chief Land Registrar 


appointed joint group managing is fianon 
director last autumn with Mr. 15 * 14 ’ TO0 - 
Roland East ham and became 
group managing director from 
January 1, will now be chief exe- 
cutive. Mr. Eastbam is now deputy 
chairman. 

'*■ 

Sr. Dick TaTerue has accepted 
an invitation to join the Board of 
BOC INTERNATIONAL. 

A former Labour MP. Mr. 

Taverne was at one time Financial 
Secretary' to the Treasury. Follow- 
ing his resignation from the 
Labour Party, he won the Lincoln 
seat, as a Democratic Labour can 
didate in March 1973 but was 
defeated- in last Octobers General 
Election. 

■+ 

Mr. Michael Heelas. former man- 
aging director of Mercedes Benz 
CGBi, is to become man a sin 
director of VOLKSWAGEN fGB), 
nart of the Thomas Tilling group. 

He succeeds Mr. John Wagner, 
who has resigned, in order to run 
Group ti and E>, his family-owned 
import business which distributes 
Hasselblad cameras in the UJv. 

Mr. Heelas will join tbe Board of 
Volkswagen fGB) in August and 
lakes over from Mr. Wagner as 
managing director on September I. 

+ 

Mr. H. S. Aston has been 
appointed deputy 'chairman of 
NUFFIELD NURSING HOMES 
TRUST. He is deputy chairman 
and managing director of Brixton 
Estate and also a Governor of 
BUPA. Mr. J. F. Phillips, vice 
chairman of Private Patients Plan, 
and Mr. J. N. R. Wilson, manag- 
ing director of Carlton Hotels 
(Bournemouth). have, been 
appointed as Governors or Nuf- 
field Nursing Homes Trust. 

- * 

Mr. Jim Carms, the Greater 
London Council’s architect re- 
sponsible for Thazsesmead, the 
new riverside town being built 
on the former Woolwich Arsenal 
site, has been appointed chief 
architect and director of works at 
the Home Office. He takes up his 
appointment on August 1. 

■* 

Mr. Fraser Miller nas retired as 
director-general of HJ*. INFOR- 
MATION. 

Mr. Ted .Gillespie' has been 
appointed director sales and mar- 
keting of TREEOR SHARPS. Mr. 

David Stanley is leaving this post 
to develop his own business 
interests. 

*■ 

Mr. Brian Pepper has been 
appointed financial director and 
Mr. Ray Aston technical director 
of HAM BAKER it CO. (Petrocon 
Group). 

* 

Mr. Peter S. B re win has been 
appointed managing director of 
BEMROSE & SONS, a subsidiary 
of tbe Bemrose Corporation of 
Derby. 

+ 

Mr. T. R. Harrison has been 
appointed director of finance for 
DOW CHEMICAL. EUROPE, in 
addition to his responsibilities as 
controller. Based in Horgen. 

Switzerland, Mr. Harrison will 
also have overall responsibility In 
the European area for tiw insur- 
ance and treasury function. 

★ 

Mr. C. J. A- Fooie has retired 
i joint managing director . of 
RICHARD LLOYD, and from the 
Board of its parent. company. The 
British Rollmakers Corporation, 
w. 

Mr. Theodore Rnoff will retire 


. COMPANY OFFERS 
£200,000 per annum 

presswork turnover 50*» grois 
orofit wfth 600-800 necessary LOO Is to 
produce continuously from take over 
ol existing orders. Plant ma machinery 
up to ISO tons at&a available. Reply 

Jones Ron Howell & Co.,' 

133 Oxfortl St.. IV.I. or 01-457 825S. 


TURNAROUND AND 
REORGANISATION 

including product diversification.- pro- 
fessional manager with proven track 
record :s available to companiei with 
profitability and cash flow problems. 
Will relate part fees to aueteuful 
outcome. Write Box E.5424. Financial 
Timet. 10. Cannon Street. EC4P 4 BY. 


CHANNEL ISLAND 

Commercial Residential Property 

available 'la newcomers. S Bedroom. 
2 - Bathroom Luxury Flat. Lame Show. 

PWwte omen, wortunoa. 

5L‘S S i52 <ins: ?.P 0 •bp™*- rnam 

road frontage, (deal opportunity for 
tax weary businessman 10 live and 
operate a business In this beautiful tax 
■“ JB-M21 Financial 
Times. 10. Cannon Street. EC4.P 4BY. 


AUTOCON MFG. CO. 

OF 10 SPRING PLACE. LONDON, 
NWS 

nbT. i- ""S" oUl er Manufacturers. 
Dcsyibutors or any merchandise-service 
which could be supplied direct to the 
consumer at a discount of at lean 
u,a 5. Bur orders would 
2, 1 *™* ore-tttld- in the first in. 

wril * to Mr. A. Bloom 
indicating range of products -services 
available and state discounts. 


* £ A 5£y ^y?'c con,Mn i ei £ rs ,orm «i 

Co - Registration 
Ltd- 30 City Road «C2. 01-628 5434-5 
*«»»ng Tokyo. Hong 
Kong Singapore. Bangkok and pguigly 
£2"- P ™ CJ !5S. from July 1st. 1975 
would be wi lling to ■ undertake assign- 
ment or represent manufacturers wish. 
v- l 5L t ?_ e 5 p ^ri-.?P^£ l * 10 these eountrie 
Telephone 0273 GB3219. 

IBM ELECTRIC TYPEWRITERS, Factory 
reconditioned and warranted by IBM. 
Bor-uit ur to 30 pc. Lease— 3 years 
from tlJMweeiBv. r«m from Tts 
per month. Phone Vertex 01-641 2365. 

REGENT STREET. W.l. Furnished offices 
available from only £13 p.w. including 
rates, furniture, carpets, telephones, 
tele* facilities, heat and light dally 
cleaning, reception, etc. Tel.: 01-499 
92 IB or 01-734 8687-6. 

TELEPHONE SELLING. RJt.T.5. are Shortly 
bolding Z and 3 day Tele-Sales indue* 
tion courses '‘Now to Sell over the 
Telephone. ‘ For further information on 
courses In Manchester and London nag 
lenne Robson On OJSt-432 B49Z. 

UP TO £25-000 venture capital renuired 
for hign-DOtentlai growth situation.— 
Bov ML_30. 161 High Street. Brcmtey, 
Kent. 


PLANT & 
MACHINERY 


WANTED 

INERT UNIT, 
SUITABLE 
VACUUMISING/GAS 
FLUSHING 
Sim. HIGH CANS 

Phone: 

GORDON REYNOLDS 
051-525 5101 


MSSALB WttkVY is -Europe's' NO. I 
journal for used plant and machinery. 
Aids 01-471 0221-2-3 to-day lor vour 
free copy* 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED 70 TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 

ENTERING INTO COMMITMENTS 


PRIVATE 

INVESTORS 

required with £10.000 or 
multiples thereof- This port- 
folio would be managed by a 
dynamic and far sighted man. 
invested in a secure and 
flourishing enterprise, and 
should at least double within 
five years. It would be of 
particular interest to those 
who are retired or have an 
interest in the property or 
leisure industries. Potential 
investors will be able to see 
for themselves the success 
and progress of this particular 
company to date. Replies 
should be sent in tbe very 
near future and will be 
treated in strictest confidence 
to Box E.5423. Financial 
Times. 10, Cannon Street, 
EC4P 4BV. 


FOOD COMPANY 
FOR SALE 

A substantial food company wishes t» sell a 
subsidiary company. The company has its uwn plant 
(which will shortly have to be moved) and sells a 
packaged processed range of products. Its current 
turnover is in the region of £2 million and it ha> 
assets of approximately £\ million. 

It has a well known and widely accepted brand name 
and would fit well into any 'organisation which is 
geared to branch deliveries to the grocery' trade*. 

Its products are well accepted by the main chains and 
it also has a number of significant private label 
contracts with these main chains. 

Write Box E.5419, Financial Times, 

10. Cannon Street, EC4P 4BY. 


NON EXECUTIVE DIRECTOR 

Experienced, cnersetic and succcuru! 
busineit man in hn 40* ii relinquish- 
ing after several years his position as 
Managing Director but continuing as a 
consultant & director of the com- 
pany. H« it now available as a part- 
time non-ex ecu cive director to other 
companies. He has particular exper- 
tise in the food industry. He could be 
of considerable value to companies 
where * the reason why ! ' was 
seldom asked and where it was con- 
sidered non-U to talk of ’ Innovation.' 
Reply direct or through professional 
advisers to Box T.4161. Financial 
Times. IQ. Cannon Street, EC4P 4BY. 


''finance^ 

AT 

COMPETITIVE 
RATES 

Pargate Securities win be 
pleased to discuss your 
financial requirements. In* 
dividual attention to - all 
enquiries. Minimum 

ad ranee — £1.000. 




7] PARGA TE 
ZJ SECURITIES LTD 
219a Oxford Street, 
LandonWlR 2JR 


Substantial additional income 
offered to Freelance Executive 
with contacts in Precision 
Engin eeri ng — Sub-Cont racting 
to introduce additionar outlets 
to our Company. Write in 
confidence to the Managing 
Directors. Box No. T.4163,- 
Financial Times. 10. Cannon 
Street, EC4P 4BY. 



Finance for 
Private Company 
Shareholder 


If you are a shareholder in ail 
established private company a nd you 
or the company require .£50,000 or 
more for any purpose, ring Richard. 
Strong, Charterhouse Development. 

Investing in private companies 
as minority shareholders has been 
our exclusive business for over 40 years. 
Perhaps we can help you? 

CHARTERHOUSE 

Gurterhouse Development Lunirui. I P.itemo -ter Row, 
St. Pauls, London EOF iHP. Telephone: i'l-2-td 
A Charterhouse Group company. 


OWN A LUXURY 
FURNISHED 
HOLIDAY BUNGALOW 
, IN CORNWALL 

with a yield of at least 
£800 p.a. gross. SAE for 
details to F.T., Hengar, 
St. Tudv, Bodmin. St 
Tudy 382. 


PRECISION PLASTICS LTD., 
243. Eardesley Green. 
Birmingham. 9, 

who have been eiubliihed in Birming- 
ham unce 1948. are suppliers or 
injection Mouldings to .the Trade, and 
are currensly overhauling their entire 
plant, wish co expand their acpvicies 
either by acquisition or merger. 

Reply to: 

Group Chairman. 

Bridsh Industrial Holdings Limited, 
North West House, 

119/127 Maryicbonc Road, 
London. N.W.I. 

Tel: 01-262 6622. 


WALL STREET 
BANKERS 

have 

£10,000,000,000 
to lend, at 7.5°J — 10/20 years 
BANKS ' — GOVERNMENT 
CORPORATIONS 
Write: 

H. STEFFEN JR., 
TVecker, Luxembourg 


EURO CONSULTING 

Amsterdam service centre will help 
organise European trade. Import, 
export, transit, marketing, legal and 
financial advice. Communicating in 
English. German. French and Dutch. 
Write co AD MARKET 
KEJZERGRACHT SD. AMSTERDAM 



Middle East Agents 
required 

A progressive British Company already 
successfully marketing ground support equipment 
for airports, industry, docks and harbours in world 
wide markets requires agents m Libya, Morocco. 
-Algeria. Egypt. Yemen. Oman and Iraq to spearhead 
a new European technical handling package. 

The selected agents trill be required to develop 
sales and distribution within the above countries and 
will receive full co-operation and assistance to ensure 
complete success. For full details, write in the first 
instance to Reliance-Mercury Limited. Technical 
Handling Services Division. Milecross Works, 
Gibbet Street. Halifax. West Yorkshire. 


reiki ir e 1 

o Jw mercurf 




WANTED 

PROPERTY, LEISURE OR BUILDING 
COMPANIES— OR CASH INVESTMENT 

We arc running extremely pru'fliable building, property 
and leisure companies, we have a proven track record and 
are now ready for great expansion in these fields towards a 
stock exchange quotation in the very near future. Headed 
by a dynamic and far-sighted man with fifteen years experi- 
ence in the building development and leisure business, we 
are interested in acquisition, joint ventures or cash avail- 
able for investment from individuals or Jlereiiani Banks. 

^ Highest Credentials available. 

All enquiries will be kept in strict confidence and should 
be marked private. Box E.5422. Financial Times. 10, Cannon 
Street, EC4P 4BY. 


MANUFACTURERS REQUIRED 

New lounoca Distribution- Centre n|' 
obarmaceiitical, biological brand! or, 
and Cm me Heal, kinetics therapeutics, 
rrc. seeks relationship with manulat- 
tuners not yet represented in 
SWITZERLAND, .Extension to contin- 
ental Europe possible). Please write 
M. RUF IMPORTS It DISTRIBUTION 
P.O. BQR 318 2501 Bienne Switzer- 
land. 


ANNOUNCEMENT 

Funds available at 2", over Bank Rate 
for House Purchase over 25 years and 
remortgage 

Funds for Commercial and Investment 
mortgage over IS years »t 13°o 
Building Finance up to 100?, available 
for Development of prime sites. 
HILL GATE FINANCE COMPANY LTD. 
136 Fulham Road. London S.W.10. 
Telephone 01-370 6824 <S llncsi 


SALE RETAIL CASH AND 
CARRY WAREHOUSES 
FREEHOLD 

due cd approaching retirement. 6.500 
sq- h. Bournemouth, staff flat. 
£70,000. 5.500 * 4 . ft. Newport, 

£40.000. 17,500 «)• ft. new building 
16 -miles Bristol, prefer to [case at 
£22,000 per annum but would sell. 
PIm» ring 0454 412274. 


Business in Italy 


RTA 


We specialise in helping companies to st.irt up in 
Italy or to widen the scope and activit) oi existing 
operations in this country. 

In many cases our work involve- the selection, 
evaluation and subsequent negotiation of suitable 
Italian companies for merger or acquisition. 

RAY THOMPSON ASSOCIATES s.r.l. 

Financial and Business Advisers 

Corso Venezia. 2a— 20121 Milano— T cl. 79374S 


MAIL ORDER BUSINESS (AGENCY) 
AVAILABLE FOR SALE. 



Really modem and efficient organisation. Estab- 
lished for many years with Agents throughout the 
U.K. A unique opportunity either fori overseas 
group wishing to establish a Mail Order base in 
this country or British retailing company seeking 
to expand into this field. Goodwill required, but 
still available at near asset value. All replies — in 
strict confidence — Principals only. Box T.41U2, 
Financial Times. 10, Cannon Street, EC4P 4BY. 


Well known Engineering Managing 
Director with contacts all over 
England and the world is now avail- 
able and oilers his services. Alternat- 
ively. would like 10 buy Into any good 
engineering concern which needs 
doctoring and orders. Abo would be 
prepared to represent any Continental 
firm who require any type of liaison 
in cbt engineering world, procurement 
or Inspesbon, or require factory or 
once i u tailed on their behalf. Full 
knowledge of German and Frcncn 
languages and standards. 

Apply Mr. J. Griffiths. 29 Holbeache 
Road. Wall Heath- West Midlands. 


EXECUTIVE WISHES to ewap elegant 2 

Bedroom Rat. central Paris for similar 

facility in London for all or part of 

July- Tei. 01-435 6736 or Peris 

7071792. . 


UFE ASSURANCE 
COMPANY 

active ind expanding seeks additional 
capital or may consider merger. 
Principals, writ*' Chairman Box E.5420, 
Financial Times. 10. Cannon Screes. 
EC4P 4BY. 


PRIVATE COMPANY 
LONDON BASED 

with extensive U.K. industrial connec- 
tions. wishes to increue in range of 
lelNng lines to the Scientific. Electronic 
and Laboratory fields. Precision lurid 
tools and amsH equipment our 
speciality. Wnie Box E.5399. Financial 
Times. 10. Cannon Street. £C4P 4BY. 


FINANCE 

CORPORATE & AGRICULTURAL 

Vfe are cxpc-rivtici.-d m ihr ncvoii. 5 - 
uon of:— Medium Term Ba:ifc LnnfK. 
Export Import Finatiir. Equipment 
Lisins. A^nculmrai I'icjulo. insa- 
Itilional £ Property Fiiuthu 
Hartley PrickelL & Co-, 

61. Warnford Court. 
Tbrosmonon Sirce:. 
London. E.CJ. 01-62$ T3’J7. 


BRISTOL 

Businessman’s Paradise 

Charming compact picd-a-terre cottage 
1 minute city centre, secluded, good 
investment tituat.on, car.tcrvafon a-ea. 
FtechoW sale by London businessman 
new resident Bristol. Airy ••-■alissic 
price for Quick cash ta'e. Good offer 
secures n«ar £6.S(J0. 

Bristol (0272 ) 472)8 






Left warns off 


The Einancial Times Thursday J'une 19 1975 
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VC ANTONY TriORNCROFT 


Br JOHN HUNT 

A GRIM WARNING that the Left 
wing of the Labour party will 
Ari ll n fisht against any fundamental 

hreua calls * a» industry bn , 

which are inspired by the Con- l 
£ - „ federation of British Industry 

Ifir f| I rPri was given to the Common* yester- 

M.XJM. iUIVVl day by Mr. Erie Heffer. former 

I j ■ Minister of State for Industry. 

demons He said that the Prime Minister 

and the Cabinet should realise 
i.» that he and his Colleagues would 

rjin jne continue 10 oppose any such 

Mr amendments until they were 

THE C01DI0NS yesterday save removed tram the Sta.ate Book, 
a formal first reading to a private M*- herald Kaufman, who 

member’s BUI to enable U.K. ha s just ™o« d the Depart- 
citizens to elect representatives meQt 01 the Environment to be 
directly to the European Parlla- ti* Under-Secretary for 

a]eD ^ Industry, assured the critics on 

, . _ ■ .his own back benches: “There, is 

Under the Re presen tatioo of goins to be no emasculation of 
the People t Amendment » lNo..5i e Bjjl. 

2) Bill, introduced by Mr, “i have not spent 15 months 
Clement Freud (L ;1 Isle of Elyl. carrying out Labour party policy 
there would be direct elections at the Department of the Environ- 

b >' *55 proportional system for ment to come to the Department ___ . 

the 36 seals m_ the European of Jadusiiy to seU out Labour iHJw lAiV JWXKARD© 
Assembly to which the U.K. is party policy there. I have come * An intolerable insufi 
entitled. there to carry out the policy of 

Mr. Freud said it had been this Government and that is what 
proved that the average West- I intend to do," the Prime Minister had wi 

minster MF who went to the °° Tuesday, radical cl 

European Parliament as well. J™ 1 made, in the Bill ti 

needed 450 days a year properly VX C Into account the strong obje 

to dLvbsr 0 ? hio dutiw to his . industry to ccrllUA SGCtu 

constftSntl the BriS^ Parlia- 



■which they disapproved. * . 

So the six Tribune Group 
members contented themselves 
fay voting against .the Govern' 
ment motion which Was approved 
’ by a majority of 179 (185—6). 

The dissidents were Mr. Harry 
Selby (Govanj^ Mr. Dennis 
Skinner (Bolsoxer); Miss -Jo- 
Richardson ■ '{Bjiitlngit : Mrs. 
.Jtfaureen Colquhoira ( North am p- 
' ton N.), Mr. Ron Thomas (Bristol 
NWj.' and Mf. Sydney BidweU M 
(Southall) chairman of the TrW 
bune Group. In addition, there 
were two tellers, Mr. Stan <***- 
. Thorne (Preston S.) and Mr. Ian 
Mjkardo (Bethnal Green and 
-Bowl: 

Declaring that he was speak* 
ing on behalf of bis colleagues, 

Mr. Heffer told tbe House that 
the Prime Minister and the 
Cabinet should not come forward 
with fundamental changes which 
reflected the opinions of the CBL 


'it asMa*® v 4 -j; >* * •£ 


f : .' > T : 



HR. IAN MIKARDO. 

* An intolerable insult ' 


Secret 


“ If it is done,' then I say- right?- i4 . _ . _ _ _ 

now that we in. the ’ Labour . *. w " be" retmired- for n&ts (revenues for the eleven stations the U?A« London, 

with the movement, will not accept it and U*J*dsj®r to be nut reasonably. _ . P .*** ' *?®**yL £70(^264 , .?* 


MR. GERALD KAUFMAN. 
No ' emasculation.’ 


THE technicians dispute seems pany handli ng the prnm«j 
fcrffie ooanrtlonof thoNmaotirf to have cost the .commertiad tele- Basically anyone btiafag 
SrarcSTSoartl' It wdii be between £2m.- brands receives point^^L s 

SStlrowuldseea Board-wfafcfc m . ® d ^ rtls S s 1 | T ' cnue lectlou of L50p_pointe^ 

had no money., available.'. It Judges . b2r 9®* fi3ure& «dfemed,for £L5pto 
wnrid <fnst' he " susnerideii- in These show that ITV revenue pantos like Lever Broa ^ 

^ <^ r £«MWJ00down on May. Schweppes and & 
Without^ fooJbavebrandsSe® 

' <VtnX" - interruption in -programmes ITV In the UB.- a snnilarei. 

. J I..:... - ; . ' ■ might have'showh, a Iff per cent, now national, . wrthT^L 

T^nnU ^ ^ain -in revenne. ; ■ collected by a- quarter of i 

- insult ;'.'v 'Advertisers are ' booking TV holds. - Glendenmng 

' -r f spots so close to. transmission companies paitiriogtineir 
. He ^recerved stromr Apppmt that it is impossible to gauge 10 per cent extra seW - 
firom Mr: hSka^to' vfafr thought -whether the companies_ wili win • BENTON and -Bowk*-**, 
that the way a* Governawnt hack the tost revenue. The future, look aftex-ai tfcFe? 1 * 
was h an dli n g . toe J3ill was an fndjeatfans are- that June is 10 pean advertising; of 
rt intoleralble insiflt" to the ma tf- pec. cent up on last year, which world’s largest ahuaiSln?* 
here of the standing conmntteef sug g ests that -toe lost money is p any ; Previously- 
who had spent 40 seSaozts cm* net - 1 coming back- to any great responsible only j 
sideling it. - •'. *•- ■■.■"ftV degree... *■ - -intheGiC. Tb & 

Mr: - MitoudO OBld - : *it : ‘« W be that ^ ^ssibUity through a comoiaajw 

Is absolutely clearthat tfaaG&v- df a rail smfeeAS holding l»ck fees and commHsitxiLto^. 
ernment intends aome aetton commitment of markenng ^equivalent of £500,000 Sn. 1 
which will make null and void investments ^ash year. : . ■ • . - 

a great deal of the work ihat more ; freely the -dispute, is « “ATTITUDES' toward.. ' 
wafdone." ' settted. Oneeaconraging sign tising*’ is the IRA's jJtS 

- Liberal - Industry . spokfesjoan ti ° n °? ?* e 

Mr. Richard Wafowrfritt *33 *” I1 « bqcfc strongly after, the a dvertasm&. Tie. 
the tune fbr debate- propwetf totenuption m ^ programmes.. consists of facts^ 
bv -the Government fell “ damW : . For commercial rddlo May was charts compiled:; between f 
‘tally 'short" of .the time that .another encoura^ng-mphth. with and 1972, . and. cost £L3fr 


2 

I 


SSTSS the Strasbourg 532- J* ££2SP"g£ «?»*»> lume^- 


* m oao wim ™ e movement will net accept it ana ■ . . x^oonably " on air - thhok to i/w^aoa, as 

CBI on Tuesday, radical changes we will fight these amendments on Tuesday^on .toe neeessipr for nvoe put reasona y ■ .. against £611^5- in Aprfl. If the 

p OcHira ^ bG ™ade in the BUI to take all the way through. We shall 5*"SS! v?5? 5WMtter m0Qflls maintain their 

Ure&llirc into account the strong objections have a lot to say about it even ™ at . *5® compulsory reqairfr Perth and^ East Perthshire) encouraging start it could be that 

industry to certain sections of j{ they are passed, until eventu- f ° r companies to divulge declared: .. “ My P^ty .w nte- a s the local radio stations will reach 

As a gesture that they were in the legislation, particularly the a u y ^ey nre removed from the were to ' be much time as oossible to -ensure th*> fi/>m wtoiwp target in 


weakened. 


much time , as possible to -ensure the £10m. revenue target in 
the writ of the - London-faajgd 1975, comfortably above - the 


Assemblv “ against the Government on the provision of company iufonna- j^ter he angrily interrupted ■ Accordjnajo Mr Heffer. tiie National Enterprise Board does pessimistic forecasts. nr.n rnn^i 

‘ “ ?Se ■ current ^ute of the 3SS5 iSt SS* a H°S ^ TbTSJLl to! £cU«: “ & it SSn^SSJK “S n0 -‘ 1011 ScotiimA 4t W * STwSS Dane Be nbaefa has g “ JSSw!M£Tt 

European Parliament shows bow d ® bi ” S0 di t ?® r ®P° I ^®f a se The Left-wing agreed that does happentliatthere are any -reouest ni.n- U iiii, . been -appointed by the COI to iuvestmrat in the last ten 

verv unfair the renresentation IB ? Ml . more than three da vs was neces- secret deals. , then we are in an entered^ into aT Oie _ request^ 0£ ,For- the - Opposition,., Mr- Wdle the ,am»tisln» - f«e ‘ ihe ^ ^ 


and third reading of tbe Bill, 


- . . OLD COINS have proved bn- , 
nb ac“ T ^ff the. very, very, best forms . 


“Two nf these are from East lf ®)- 

AngUa and three, from the Home The Left 


feared that to do so 


SoSttlnj 


Angha and three from the Home The Left-wingers feared that giving more lime, for dhi 
Counties. There is no-one at all as a result of discussions which of CBI inspired chan 
from Wales or Northern 

Parliament had set 1978 as_ the Rates strike justified if council 

target date for direct elections. aV 

But the nine different and very 

individualistic EEC countries "■ • j 1 * B 11 

spending too high— YG leader 

begun at once. 

“ It must be the aim of this 

House to further the credibility BY RICHARD EVANS, LOBBY CORRESPONDENT 
of the European Assembly. We 


■nme minister was orawmg up or protest. -.' the budget - for 1975-76 has yet numismatist, has been kept 

to.be determined £350,000 was Xike roost fine art dealer* t! 

^ • ' • ■ - : a " i spent in the- last financial year, main problem recently. has ha 

Compromise reached on? 

Land Bill sittings • ?fif SWSsSUfflS 

• . . will be involved -in promotions Jersey where the finaamUyita 

BY R tCHAftD FYANS - >- • . - - - . >r ; ; . . and sale, support ^activities. istanders can look at (and bnj 

cfTR WRH WN't* TO bnrf fhe mm- tin«- . Imcaus* tbi' -OmvftjiltinTr a ct- t^ut- p ota-cn- nvvu- ■ *^ ec >®d COin^ ranging IfOin j 


BY RICHARD VfiANS 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


■ s - : -!Wg ™;S^ted%sAv!ctMy jdUVMteM.- . - , iTeSTtovdoiSlyl teindWdud 3i5fiSl on CfeSSS™*. 

of . you ydstertay by ooth jflnlrters and Hafcihg at liurt agree^ ferries had their own agencies a cost of just over £20 fort 

restrain Opposition leaders. ■ - - ^n5‘ but- now there.. will be more „of a peak spbtei and -should be I 

the. job The compromise, reached at 5. Sflkiji . readily .acceded to the rm-nnraf* advorriarm - Mhnuin mom emmiJ • 


° f °liL ^ « a rates strike in nrotest at tha t people wlU have to expenditure, we w«l <to the Job The compromise, rea«±ed at 5, Sflklii readily .areeded- to the corporate advertising 'campaign^ first of many disnlavs around i 

jntrodunng direct eteedons now. J “j®” take matters more into their own for you by denying you the a.m, foUowed a /series of alt. Opposition' request' for ^ two ^ UK - aisplayB aromd 1 

“•"EE hands.” • - mon e with* which to continue -night _«ittings_on- the BUI which atfogt .n- day w oa JLSJ5 1 ™.? £*&*J!* The boom in coin pri<-* 


and manv of us Teel this would ment expenditure, was made 
h e a refreshing change for this yesterday by Mr. Tony Kerpel. 


authorities insisted 


country. 


national chairman of the Young continuing high . expenditure 
Conservatives. unnecessarily, and there was no 


your abuse of the 
interest." 

. In other words, .they 


MPs renew 
divorce 
reform plea 


-All uuicr WU1U6 .JLUtTj JUWUIU ttuij Uttj uivuuu iu puwau — 

firoportlon of The, claimed tentani 


continued to get out of hand .-This . was to &ay to the fighting inflation. 


New scope in Commonwealth 


a of They claimed the' arduous sit* today. - • ■ ' ..... wtole OBM concentrates on gj^arted to attract 

mds. tings _ made It . impossible to Minist^s are now confident rSS ^ rompaK and on S 

Jg. .J2SSS- nlrfJ5«oS e *iriS«viK' , m , easnI ^ ^ whi 5 h eS^ the te B^ pfnk Continent Seaby is dealing tH 

take reaching legislation- effectively, authorises local authorities to ® ets “* e . . ”imc raramn ^ invesfors But 

aoj iJ T- Vohn- Sprin. take over, any rite for which f^?SnSr l !^.r ar0Ulld the^mobUe exhibitions, thetas 

n to to charge of the BUI, had refused planning permission Is necessaxy, .^BO.OOO in ajionnar year. of ^| ness> DO w wen aw 

early requests for shorter will complete ftg stages in the •rAHTERsix weeks in operation fim, a year, is done through tii? 

i — - Lords before tiie summtee reefess 12 percent of housewives in the. catalogue -wito collectors nua? 

-m . -m - . . and become tow during the Bar- Yorkshire TV test area hre conec- of whom started as investoo ml 

All Iffn ..li am e ntt bry--? spillover* period ttar. bonus ^ ' money* according to- have been humanised. ' 


ii ui gtut lid Li ujvutvc ww. T * ' ■ ■ — -■ -■ 

plea was made by Mr Iain SCOPE for the growth of in the teaching of English In membership. Britain might be that some historians of the 

t (.C-, Aberdeen S.). who industrial investment in tbe Commonwealth countries. turning her Wfbk on the Common- future might argue that the con- 


L SB- 1 ® SrS x \ v ” av yFV vuumiyiiwwuip - 

— rejected a Commons plea to -■ - 

SSdeT S( m iS«°l 0 d' it t h 0 t d‘.™ «r JW* WNG. PtnWWTW CORMSMNMNT . V- / 

reform of Scottish divorce law. - - . . - - 

The plea was made by Mr Iain SCOPE for the growth of in the teaching of English In membership. Britain might be that some historians of the 

Spraat (C Aberdeen S ) " who industrial investment in tbe Commonwealth countries. turning her Mfck on the Common- future might argue that the con- 

said that it was an extraordinary Commonwealth was fore- Opening the debate Lord wealth. A njmber of people now fcept of the Commonwadth effec- 

reflection on the Government’s shadowed on both sides of the Garner, former chief adviser to f e i* tiiat /Bntato was taring /cvely concealed from , .the 

priorities that it should have Lords y esterday - the Government on Common- l^rest in the Commonwealth. -British public, British indnstty 

given time for debating hare Both Lord Home and Lord wealth affairs, said it would not This wag not justified. r'SfJ s ^S :eS 5 lve * Governments the 

coursing, while refusing time on Balniel, on the Opposition side... have been .right for Britain to r ““ ^equally it would be* full extent of Britain s woria - 

. Scottish divorce law reform. urged new initiatives to assist join the Common Market without fooushto pretend that things arej position. ■ " . 

He added that the Law Society our improving industrial rela- securing reasonable terms for lust -up same as they were^g Immigration, Rhodesia and 

was in favbur of reform. tions with the under-developed the 1 Commonwealth. He had been ¥ ear f ^ wo a S° an « would_ bw Europe were areas : in which 

Mr. Murray said, that divorce countries of the Commonwealth, surprised at the generosity of. the wrong . «> pretend that .there hag decisions were made, more dififi- 

law reform could not be con- Lord Home believed that the terms secured in -the 1970 been a degree or disenchantf cult and possibly were, wrongly 

sidered in isolation. It was an better understanding of the U.K. negotiations. Perhaps the greatest jn “f about th# feade because of the existence of 

aspect of familv law generally shown by the countries of the disservice to Britain in Common- ,? m ? nwre . . J’.'-the Comm on wealth* He added 

and this was under review. " new Commonwealth came in wealth relations had been .could be done; » that he did not Share this view, 

Mr Norman ttnrhnn u »h some part from their realisation performed by the image of strengthen the ^lemepts which hut there Was Substance in the 

STSid iSwhp that in Rhodesia we were seek- Britain projected abroad. - - sti* seemed vatoable as far fc argument ' 

tion was now “a scandal” in J?. ? t an evo,u tionary multiracial **i t j s not Qa i y commentators S?ned° I The I fbtore of^ Com* ■L° rd CobboW* former Gov- 

Scotland. and the Commons had sta,e ‘ in Europe and toe United States “onwealto should^ie b^tontoe °,J lie 4f nk *‘*f*g' 

been unable to pass toe Divorce Lord Horae said there was who have tended in recent years ltwin pin^ 0 f constant consults- commented: If we are to be 
Law Reform 1 Scotland > Bill, nothing incompatible between to wnte Britain off. Many of our tion and successful . partners m any 

sponsored by Mr. Robin Cook British membership of the Euro- warmest friends in Common- Brockwav fLabl said . he association, ' whether Europe or 

(Lab.. Edinburch Cent.i. • Pean Community and Rntito wealth countnes think that.thcy e „ the Commonwealth, we have first 

Mr. Tbonuis G.lbnlth |C . Hill- P,™ rship ™ Common- see m Bnta.o^a Muntr, wiich .s Judin Hart from^e Mini-rtry of !“/“* 

hoflff ( whn hue nnnCM rfti nflv* wealth. ea ng or isaster. Overseas Devetanmpnt. ‘She din a . n ® dear -With uur own, mfla- 1 


in the autumn. - 


the inarketing 4oEm- .. 


j s ? ’ - • • . . 

W:.\- 


and this was under review. 

Mr. Norman Buchan (Lab., 
Renfrew W.) said toat the- situa- 
tion was now “ a scandal " in 
Scotland, and the Commons had 
been unable to pass toe Divorce 


{moused Mr°Cook\ Bm^cia fined “ We can embrace both Europe “Nothing has distressed me more constructive work, with *■“«= »k~u«sr w«i 

that this was not an taipereomd the Commonwealth and we more in thir last year or so than greater intensity of sincerity on with thto the Better for 
legal proWem*' I? isT human Jt 0ur V'™**' 0 to hear some probe's^ frieffite; toe q: anyone who has held fhnt..^ 11 ” >n “™ e . d " ... 

matted muishould not 3 be d*ealt “ “ ' - ‘ “ J 


ding for disaster. Ove^eas D^topment 7*St*£d » nd t0 deal-with our own.iafla- 

Nothing has distressed me more constructive work. With tionary problem. The sooner we 



matter and should not be dealt 25 othw bofiSSllv .iS n A . ustral, a^New Roland a.nd : pasr j Lord .Sega? CUb,) warned: 

with merely by legal experts or SSmnSSiiJ* ^ 1UC “ Ca f ada , express the .view. i particularly regret thatithe “H r ,our. economic : sttuataon 

the Law Society of Scotland but eeonom,caU T- certainly in sorrow and nof. Xtapartmenr should now be i^de becomes weaker so. will the ties 

by those expert in emotional and t r pleasure, that Britain is finished, ’ subordinate to the Foreign Office, which bind us to the countries 

human problems,” he said. I j3.flgX13.gC - n e added. . - . „ "with the danger that political of the Commonwealth also 

^ ^ Bath the Community and the motives rather than h umani tarian weaken. The stark' fact -remains 

The Commonwealth was not a Commonwealth could help us but need wilf determine how aid is that there is literally no other 
QQ’ffHTUdrfic military alliance or an economic' neither could rescue us. Only given." country to take the place of 

JdiCgUdlUS b [ 0C- “if the Commonwealth we ourselves could overcome our He called for an assurance Britain as leader of the 

• , i must have a label 1 suppose it present troubles. from the Government that it Commonwealth. 

OD Capital is a political association of He profoundly hoped that the would press for the Lome Agree- “If we can create a stable 

r nations which can debate any decisiveness of the referendum ment to be extended to Common- flourishing economy here at 


*On!y wiiereyousee theWall^ 
s%n will you find all 
these exatingnewtiimgs. 







AtJEFFT Britain should not hesitate to pose and stimniate us to take freest populations. • will become as strong as it has 

TulvM 1 iffS af Drortded 6 ive a lead t0 tiie i Common- the hard road to recovery. Lord Green hilt of Harrow, . a tfver. been and still have a great 

for in toe Treaty' of Accession, air. wealth. The English language Opposition spokesman Lord {™ e / ^ iP-cPSI? u “ d « r ro1 ® ' t0 " p ^ ln r shaping the 

Edmond Deli, the Paymaster was bound to toe world language Balniel said -that in recent years 1D tiie Foi'eign Office, said vnfM s' futute. 

General disclosed in toe Commons of science and.technojogj- and we there had been the fear toat . • T : ■ 

yesterday. should do all we could to help because of our Community p«|i • - w • : ' 


Silkin explains powers to 
stop publication of books 



NiwbmBnfe 

Bti^aaMadwt 


T hw am u T hl M taring baa o»aid.difei 
wmiaiwai appaan a a matter of 
i (Mini only. 


SOC1ETE GENE RALE DE BELGIQUE - - - 

2.700,000,000^ BF Convertible debentures 
• 8.20°/© 1975-1887 

represented by 900,000 debentures of BF 3,000.- nominal valueconvertHde into 
Parts tft Rfeerve rfiares of no par value. 


- The issue has been undetvwitten by 

SQCIETE GENERA LE DE BANQUE S.A. 

and by the foHcwrmg Banks: 


ATTORNEY GENERAL Mr, Sam 
SHJdn, questioned about the 
Crossman diaries. yesterday 
explained his powers to take 
court action to stop publication 
fit books,. 

He told the Commons in a 
written anwser that it was part 
of tus job' to take action neces- 
sary “ to protect the public 
interest and accord with the 
existing law.*” ' 

Mr. Eric Heffer (Lab* Walton) 
had asked him lo iesi&dn what' 
criteria were used in seeking an 


injunction to prevent puttlcatloii 
of documents like toe diaries of 
former Cabinet Minister. 

Mr. SlUdn replied: "So tor u - 
concerns 'action to' jprevent or 
delay . the publication of hooka 
and documents. 1 pay particular 
regard -to the principle of. collec- 
tive - ^ Ministerial responsibility, 
whidt necessarily Involves the- * 
preservation— so long as necessary 
—of the cbnfideiftoillty of discha- 
~8ions entered Into and documents 
■ circulated on the basis of conff. - 
dence." 


-WatdaDtrtlll 


'w 





Summerskill attacks cost 



AmrtartfanvRottenkwn.Bank^'f 
Bam Comn wi c ia ia haliana SjpA 

Cr&fit ComnMtoU * Praw* 
CrWit Lyonnais SLA. - 


CrCdh Suba»WhhOWeMU ndtgd — I|B1M JS 
Kuwait Foreign Trsdkat Coiaracfing aod InvttsimMt 

KHeflend Bank limited w 


Arab FinanaiCofporation SAL. 
Banqu* Brigs CFnwee) SA, - 
Bmiqiie Bdgo-2biraba SLA. 
Cradhawtatt^snlcrawn A.G. 

Credit Industrie! *t Conunarcial SLA. 
Cr&fitdu Notd at Union Pariawna* 
Union Bmcairo 
DtntcheBtDkAE - ■ . 
usm C°. SAK- 

Normni &ntfie N.V. . 

Sfwndinavlska EnskMa Sapkan AB. 



MILLIONS OF pounds^are being 
spent each year on diygit. whirii 
have little or no effect on 
patients. Bareness StanmerskHl 
(Lab.) said in I the. Lords 
yesterday. 

Lady Summerskllj-.l»id that 
the Director Generafr of. the 
World Health Organisation had 
reported: that-, consumers- were 
being sold many drugx with only 
marginal or no irapacTOfi health. 
She asked r ‘ what . action the 


no 


Government -proposed to take, 

■' Patients - often suffered from 
diseases which -were caused by 
the drags They, were taMng. 

: ’ Lord " WcUe-Besten, Govern- 
ment spokesman on health^ said 
that. - the Government had 
announced plans fbr a compre- 
hensive review _of the • efficacy, 
safety ' and quality, of ^ 
medicines currently marketed in 
Britain; many of which had 
never been reviewed before, 

, ; , C * .*• 
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The Marketing Scene 


meet the 


acts to 
! crisis 


I — PACKAGED GROCERY INDEX -AU. COMMODITIES 

|M9r Yeor-on-Year Consumer Purchasing Trends , 


Prie* Mavamwits^ 


BY ANTONY THORNCROFT, MARKETING EDITOR 


Consumer Expendrtunt 


TTTIS year the average advertis- 
ing agency has managed a 5 per 
cent, increase in income — while 
costs can be up to 40 per cent, 
greater. The whole structure or 
the advertising world, with the 
agency"# livelihood based mainly 
on billings and most clients 
reducing their expenditure, is 
becoming impossible for the 
agencies. This week Leo Burnett 
has attempted tn break through 
the strangle-hold by initiating 
the most drastic series of 
changes to hit the advertising 
industry for years. 

In short Burnetts, rtte fifth 
largest agency in the world with 
1974 international billings of 
577.7m. dollars, has reduced the 
staff of its London office by 20 
per cent. At The same time it 
has notified eight clients, 
accounting for over 10 per cent- 
of its billings, that it Intends to 
cease working for them. 

In all 53 people employed by 
the agency were given notice 
this week, reducing the staff to 
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Volume Consumption*. / 
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Northern prices 
are 20% lower 



BY ANTONY THORNCROFT 


Mr. Gordon Barrett 


THE AGB Prices Audit, which M own label " is cheaper because 
alerts both manufacturers and the quality of the ingredients 
I retailers to the prices actually is not so high, 
being charged for brands in the The Prices Audit will cost 
( shops, is to be extended manufacturers about £4,000 a 
: nationally from September. For year, and retailers the same. 


™' s reducing tne stati to . * Tw,rtme T an » the past two years it has been and is worthwhile if it alerts 

18S The accounts department 1 confined «o London, and has them to the differences emerg- 

at Maidstone is not immediately The s u, j I us office space » 1 played a part in the decision of ing m the country. As well as 

* lt t2S h . erLu TK !C aVn g cv hS Se«Sd > of major multiple show^g : pri« variations betwen 


be sackings here in the future. W The eS “rigid 

■Hie current wave of rediin-- clients to the fjkMges, of uniform' prices in their tu re rs informed about their 


dancies reduces the Burnett pay- despite its problems this year. j branches P ^distribution 

roll from over 300 IS months is able to claim new business r * . . _. Th e chart updates the Con* 

Ar th* samp Timp the from Kimberley Clark RHM. 1 in the early days the Pnces 


ago. At the same time the from Kimberley Clark: RHM. ; ij tne e*riy days tne Pnces Trends, 

agency's billings have remained Philip Morris. PiUdngtons .Scot- • Audit M ^up su idianomaU« 

the same, at around £17.5m. fish & Newcastle, the COI ^ JJgg* Wlti* iccount for fbout 


Ironically the staff shedding the Greek National 21p and »!p in ."third Sf^ocerr Covert The 

means that this year Leo ® oar d in 19*4-75. It 15 lust that|Sp shops 5. year on year comparisons in di- 

Bumctt will not make a profit, some of its major packaged ; Unlike cate that prices, although well 

It might have made a small foods clients, like Beecham and : J? k * above a year ago, are rising at 

surplus, but the severance pay- Cadbury have not been able ; burj .showed httie or m, pnee , h dower rat . . _ 


ments 'will eat up any profit, to maintain their advertising , variation: ^ competitors^ 


The big jump in volume. in 


lUYUia will cat uu di>> PIUUL. L _ ■ I, ^ 1 A. 1UC UIK JU1UM IU wmiuc .UI 

The changes should mean a budgets. Hence the re- Tesco quickly got the message. Apri] ^ eariy May is explained 
reduction in costs of 20-25 per assessment. Other subsidianes, In order to get some expert- jjy ) 0W off-take a year earlier, 
cent., and a billing fall of only s uch as the financial advertising, ence in the provinces AGB has when consumers were still living 


10 per cent., since the advertisers 416 not affected, 
dropped are not particularly 
profitable, have limited • pros- . . • 

poets, and do not fit into the m |lTTgf||T 
new structure at the agency. I || 

Their identities remain secret 
to save them from the attention . 

of over 200 agencies, but none /|Aof jrfl* 
bills over £300.000. fl fll^H ill 

For Leo Burnett the changes VA. 

represent a commitment to a # 

new type o£ agency. The tkl^AnAC 
redundancies are concentrated IBM 1 E JllTiT 
tn the administrative and 
planning areas. In future 


been carrying out trial runs, and off t he goods that they bad pur 
the table shows that recent re- chased as a precaution in 4he 
ports of the price variations — early days of the three-day week 
and consequently differences in cr isis But at least the year on 
volume sales — between the north , year figures offer a common 
and. London are. quite true. At wnse rationale for the April 
a northern . Kwik Save some upsurge, putting it in its long- 
representative .products could be term context rather than seeing 
bought almost 20 . per cent, it as a portent of a new trend, 
cheaper than a median shopping one interesting fact from the 
bag in London. So warnings AGB research is that “own 
that the capital with its suffer- label" only shows a small 
ing middle classes, will become increase in volume compared 
the poor man of the country, with 1974. Its lower price should 
while the C2D's in the north encourage purchases, but it 


Rumen will major on its IT COSTS advertising- agencies ‘could still afford big shops seems seems that in an uncertain 
creativity f ‘the agency’s product around £1.2in. in staff time and ; to have some substance. trading atmosphere shoppers 

is the' advertisement, says overheads to pitch for new, Of course “own label "does like the security of advertised 
managing director • Gordon accnunls during a year: Jt costs i not have such a firm grip in brands, and “own label" may 
Barrett: its client service and advertisers over £500.000 in the north and many of these also still he suffering from lack 
research: and its media buying, looking si prospective agencies. ■ items could have been bought of availability, since it is rarely 
The agency is able to make Now a new organisation, which j in the “own label" guises in the priority on manufacturers' 
the staff cuts partly because it has produced these rough esti- J London, but sometimes, at least, production schedules, 
will lem heavily on its com- mates, has emerged, designed to ; 

■puter vhirh conies on stream save sonic of this usually wasted — ■ ■ in ■ ■ i ■■ m 

later tWe year. The main depart- expenditure. 

ment sAredded is administration. Galled the Advertising Agency • HOW PRICES COMPARE 

and ul future the creative and Register, and run by Lyndy : nv ' T1 rnix^w wmr«n fc 


ment sftredded is administration. Galled the Advertising Agency • HOW PRICES COMPARE 

and ir( future the creative and Register, and run by Lyndy ! nv ' T1 rniV#W 

client trvicing functions will he Pync and Joan' Millington ’. ; : 

beaded by ihe same personnel. -formerly of Berkeley Staff, the! ^ Modal 

Planmig will specialise on the idea is that agencies pay £2001 price in 

media side rather than more to sign up for a year. The; Kwik Save In London Y 

esnterE areas, although the Life Register would be revised each] price Muits Difference 

St vie ^search, which the agency month and operate on two levels. — ^ 

ha« piincered in tbe U.K.. sur- one including the ohvious data I Ajax Scourer 7 I0i —50. 

vjvp« ji lhe farm pf a second such as staff, accounts, billings. I Jacobs Cream Crocker* 13 -37 

go norm on mode!.. But basically directors, me., in the agencies. I Branston Pick!* 154 21 -i-35.5 

n- so ar|t will coneonirate nn and then the more confidential | Rnrita 7i 94 -26J5 

adverting and its evalution. information, including a . ten- : Carnation Evaporated Milk 51 7 -24 

Mail Lovell is one of the minute video presentation pre- 1 Pedigree Chum 144 18 —24 

direri^ lo leave the board, hut pared by each agency. Advcr- ! Fairy Liquid Washing Up Liquid 334 29 -23S 

he wi continue as a consultant risers would pay £25 for the Del Monte Pears 15} 79i -23.5 

on rciarch matters. None of the basic low-down on any tenjBisto 11 * 13 -18 

othpifmp line casualties are aameies they are interested in. ; New Dptcel Twinpack 154 — 1 * 

3 mod the agency chiefs, and or £50 far the more intimate j Weetabix 18 21 -16.5 

ther«re promotions — Ron Bond, stuff. . Nescafe Soz. 564 77 —16 

Garc) Rouaerdo. Susanna SegciL The aim is that by going | Birds Custard Powder 75 17 -735 

and pff Fergus join the Board, through the Register advertisers i Persil “ E " Pack 32 36 . -12JS 

wnWaul Lazell becoming client can eliminate those agencies Kelloggs Corn Flakes 214 24 — H.5 

snrvb director and Susanna that might have made Theirl Typhoo Tea 4oi - 9 10 -II 

ScJ taking over from Mark initial long list, but not the short ! Oxo 144 16 +HLS. 

Lou as research director. hst. thus saving on costly nstfs. | 

•W acenev will also achieve For agennes there is a similar £3.024 £3.47 +1M 

A.trfprahle saving in over- economy in that they will not l 

£ ^nnci% J aithminh ^it intends bare to make presentations that — — — — 

he^ costs, althoug h it mtenas _ gnt thpm nowherp I ■ ag& Pna* Aui* 

- -! Ralher limited research 

t ‘ ‘V.. gests that at. present 17 agencies I 

f iWuiiMiWMMi' ' rmchr be considered for an ad- # 

ssr&s Orton an mcentive 

f ^ 1 ■vfff . : listed. Tf you are a short-listed WU lilVvIIll ▼ V/ 

JiU Nuwrtrfy ff'- agency you can spend £1.200 in 

basic costs on tbe presentation, | ANYONE planning to go and see back in force before September, 
and rarely is this investment re-! the West End production of Joe Still French is quite optimistic 


SouFCff." AGB Price* Audit I 


MANCHESTER 
BUSINESS SCHOOL 
University of Manchester 

Pott Experience Courses 

THE SENIOR 
EXECUTIVE 
COURSE 


for (now MhM« MMItlQn Of rrrvoonsl- 
blHtv at or nNf Poara Lara) Js oroof 
of IhMr abil.ry 

Br oopuiar rtaimt wo hav« cnanoed 
our FcDruarv 197B daw 10 October. 
1975. 

SEC XVII 

6th Cktstm— 24tli Octobwr 1971 
SEC XVIII 

ion Mar— 57fh Mar. ms 


total foe just the 50 largest ap?n»- or perhaps one of those new expectations!. He is diTersifv- 
fl “ m ' ' television games machines, ing out from hi-fi into television 
P Thn loX behind thP Reeistw 1 ■ hould visit a i - inda,r ^P- Dr rental. T\ ? games machines— and 
i vTmpecwW? bu in rimStfSi 3 Henr5 " s Home Entertainment electronics supermarkets: The 
wheriuM^ 3 °! 1 advertising directors ' 9® nlre next week - For » company has recently opened a 
vill " mn tii P retinauish C fliei J01111 P r0motI0n an ?' expenditure supermarket in Brussels and 
pYcUre of callm- o2 a7encies!° f ^er £35 on equipment gets next month the first U.K. opera- 
Kr*undi. < etc^ ^andVhether agen- j y? u . *** free tickets for ^ tion starts in the Edgware Road. 
cics. in such uncertain times, can [ nnKl . t. Ilds , pt idea fn . The supermarket wiU cater for 

dare to trust their future clients. P2 sl ®Vf c S DIY fanatic and the smaller 

to something as impersonal as a 1 s P ni “ lat, "S ®3tef 13 repair man who have, in the 

Register. They know they wash e i S bought mainly through mall 

t »" e __ and f 5. T i»^ C L r S K ^ order. The range moves upwards 


business, hut this is now an {Road and Edgware Road, Jie “‘"eV^hiS^u 

!®w«ra« P^ rt .., of , The t . advertising “"J* 1 *[ y.^Jner'thSn need 10 buUd a radio St im less 
I industry. Still, initial reaction goods still much cheaper than than are alreadv 


inausiry- 01 m. initial rvacuoq guuua auu miucu than £10 Thpre arp atrpariv 

to the idea has been good, with overseas. David French, chief dJS? of 

28 agencies already signed tip, executive of the family concern Jectronics stores * 

and a very encouraging response that runs both chains, does not 

from advertisers. expect British buyers to come 


MANAGEMENT 

COURSE 


YOU PLEASE 
YOURSELVES 


Metr o’ tfir courioi «Piloni>d for 
■niooio 'nanaspnwinl <*r* o* the 1 iJko- 
it-or.icjvr-ir mien. You — ^Mficrncr 
** J comoanv or h on inii'viciiiif— 
n*ve Imir or no influence oter (he 
tonioni of ihe ivil.ibtis Somcbodv. 
iomn*hjn>, iv nnumtd la tuDn 
•"ban So*( Tor TDU . 



Well worth a closer study 
OFFORD YOULTEN & 
ASSOCIATES LTD 

JLdvertismgaiidMaricetmg 

264 Pentonville Road London M 9JY 
Telephone 01-278 4591 


New products 


Here ji Mjncnmter Busimi Schom. 
*. c don't lunor (ram iuco deiuilons 
of QmniuUMtc 


Berore ow 10 m« rouno booms, 
we hold * orc-courje confoicflCB for 
l^*.r e ?S er * Uifir line mar?- 
J" 1, * n . ,nl * ***Y they ran dense 
w L ra u *’ a oersonal 
learn, no soraiw whleh ij aporOP'ijte 
w the needs bom of the man and Of 
nis aruaniMtiOn. 


TALKING P.R. ! 


The Dre-CDDW conlertiicc for next 
September j course will oe heio on 
i-S,.? 1 ! Wh . £"**» wtactlon of 
aooliuna is now taklnc pfse^. 


Contact SyMa Piiest fRef. PYS1 tor 
funner details of both courses at: 


mss 

Manchester 
Business 
School 


If you have problems in company promotion; 
if you don't want a campaign, 
but would prefer practical advice from a 
Consultant on a flat fee basis . . . 

Ask Peter Thomas at 01 ^583 9371 


MANY new products come from 
abroad — visiting U.S. super- 
markets is the easiest and 
cheapest way of getting ideas. 
Now there is a publication which 
every fortnight reports on ail tbe 
new packaged goods products 
introduced into Western Europe. 

Called lhe European New 
Product Report it is published by 
International Information * Ser- 
vices based in Horley, Surrey, 
and owned and. run by Dennis 
Shearman, who. was chief execu- 
tive of Alexander Butterfield and 
Ayer. Basically for £18.75 a 
quarter subscribers receive every 
two weeks a“ report on around 
150 new product launches. In 
addition there is a European- 
wide product procurement 
I service so that product samples 
can be evaluated in the U.K. 


TELEX— £25 p.a. 


Manchester Business School, 
Booth Street West. 

. Manchester MIS 6PB 
Telephone: 061-273 B22B 


Britain's Leaders i n 
video cassette 
Systems ; 



CROWN CASSETTE CJ S.’r.T UN! CAT] ORS 1TC 


^H&firy Oliver, 12-14 Windmill St, London Wl.Tei: 01-580 6S76 


If you e btoiotsr doer w»n*M 

J Tala* iutillatiDji of (W wa 
tb«n you ihankl esfisMar Joining , 
ow T*T« Sharing SarWc*. Now 
h tfit ticn* to cor your 'phono bHi. 
redncb lerrer wnnaj. and spce4 up 
your hot men. 

Mar ^ send oar brochur*? 
SI^S 4442 01-242 74(3 

MoMmsite. Esc. im. 
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Opening doors to the U.S. business market. 


The Wall Street Journal 
carries the key that gets the 
advertiser's message inside, 
face to face with America's 
decision-makers. It's the 
only nationwide business 
daily in America, with the 
impact and selling power 
today's tigfat budgets need. 
Here's what happens when 
you use the key: 

Every business day, The 
"Wall Street Journal reaches 
4,559,000 business- minded 
readers. 

And in America’s top 7S0 
companies (including the top 
50 banks): - 

• The Journal is read by 
82% of all company officers. 
' • 7796 of all executives in 
manufacturing companies. 

• 78% of those executives 
involved in day to day 
responsibility for overseas 
business. 


Every day, American busi- 
ness turns en masse to The 
Journal. Because only The 
Journal provides immediate, 
essential news: unbiased, 
accurate and comprehensive. 
4,559,000 daily readers re- 
spond to what they read. 
Because they believe in The 
Journal. Value its content. 

Use it to help shape their 
daily business decisions. Per- 
haps that's why The Journal 
has been identified as the a 

most trusted newspaper in » 
America. Why The Journal 
is read by top American 
management 2 to I over 
Business Week, 3 to I over 
Fortune, 4 to 2 over The ‘ 
New York Times. 


If you need the impact that 
opens doors to American 
business like no other pub- 
lication can. advertise in 
The Wall Street Journal. 

For further information on 
how The Wall Street Journal 
can work for you. contact 
DJEVIS (Dow Jones Inter- 
national Marketing Serv- 
ices) the international t 
sales arm of Dow Jones. 


Jt 


In London: . 

Ray Sharp or Chris Cheney 
The Wall Street Journal 
New Printing House Square 
Gray’s Inn Hoad, 

London, W.C. 1 
Telephone: 278-6092 
Telex: 885.354 


In Frankfurt* 

Joachim Nunvar 
The Wall Street Journal 
Savignystrasse 29 
fi Frankfort/ Main 
Telephone: 74 57 40 
Telex: 04 14 902 - 


Please send me more information an the key to today's 
United States business market I am most interested in: 


O manufacturing Dteefinofogy O finance 
□ consumer □ general business □other 


The Wall Street Journal. It works. 


Paid Circulation: 1.489.504 
4,559,000 readers every business day. 


COMPANY. 


Sources: ABC 3/26/75: W. R. Simmons, 1474 1975; 
Erdos* Morgan Survey of Dun A Bi-tfKieeCs Million 
Dollar Diieciory 1973: ORC Execrate Caravel. 1/74-1/75 
Copyright Dow Jones i Conuway. loc^ 1975 


?'W 


l!»lo Dow Jones International Marketing Services. 
Yonr access to world markets. 


(Advertising representatives in major business centres 
throughout the world.) 


EVERYTHMG FOR THE 

WELL DRESSED MAN 







EMGEE DESK SETS. Real leather. 
Includes address book and blotter. 

Six colours with gold tooling. 
Complete with perpeiual calendar and 
two pen holders. £11.55 


LEDIJ LAMPS. The ’Any 
angle' lamp to suit 
every task. Striking 
colours to choosa Irom 
and a variety of 
lengths and base. 3(y* 
arm with shelf or fable 
damp fixing, wall bracket 
or drawing board fitting*, 
from tag®. 

45' tail Irom £9.45 




NATIONAL P ANASON IC 
INTERCOM. Mams or batter/ 
operated. Finger lip volume 
control, plus privacy switch. 
Communicates up to 500 



KAGO TROL LEYS. The FOCUS 400 
range contains a two- her version 
for office machines, a three- 
shelf catering trolley and 5 
mobile filing and storage 
trolleys. Stove enamelled finish. 

7 Models from £24 OO 


metres- Desk or wall mounting 
Master unit from Cl 9.95. 1. 2 


HA60 HflrSTBNP S. 4 sleek 
models tom £9.11. Matt black 
and chromium plated. Umbrelfa 


Master unit from CJ9.95. 1.2 
or 3 sub stations from £9.75 


PR-' 

w: ' 

vii y 


holders, circular or cruciform 
base. Q7-60 


EMGEE TELEPHONE 

■ikin^r c. >D ■aiw u»nr 


STANDS. FuB 360° swing leaves 
vour desk dear for action. 

Single branch \2" long. S'* 


^4 


§ 


high £6.85. Twin 
branch 21 " long and 
5* high £582 /* 




WESTCLOX. Accurate to 
within 2 mins, a year. 1 0' 


£3404 12° £40.75 



MA1.LOD COMBIN ATIDtS 
PEDESTAL ASHTRAYS AND 
WASTE BI N. Easy 
deanmg, fire resistant 
Enclosed in leak and 
sapele mahogany. 

Pedestal Ashtrays 
from £18.35 . Square waste 
bins from £7.86 and 
Wasle Paper baskets 



from £3.42 


Bf htra 1 ,^ in v^hite or brown. 10 ° 
diameter with removable diroma 


top L 1 1 .7 1 ■ Matching tub in 2 
5.:es.9i.’£a£2.15 e £2^ 


WUffllQEaC . , 

IRNISHINfiS Traditional 


Confidential papers and 
cards speedily cut into V 
strips. Left or right hand 
fcan^by padded damps. ' 


desv trays in teak or 
sapete. 3 sides L3_Si-4 
sided 2 . 3. or 4 tier 
stacker units on 
chromium rods from 
£2.85 . Teak or sapde 
book rack with 5 spacer 


Your choice of office 
furnishing is important The right 
items make for greater efficiency. 
Their appearance improves your 
surroundings. They make a better 
impression on others. The items 
shown here say all the right things. 


angles 74 "v 5"x 8". £5 JSj Design sense, common sense. 


hIS§ 





Wall bracket as optional 
extra. Gold paper desk 
blotter, backed with soft 
' baiieand trimmed with 
sapete or teak veneer 


2ELECKS. An Instant 
rnde* to partner every 
hotline. Improved design 
features and cased in 
pimento, warm grey, dee? 
green or condor brown. 
S£0if»!s4% 




value for money. These are only 
part of a larger selection of offica 
accessories. See them and more 
at your nearest Emgee dealers. 

You will find everything 
beautifully suited to your needs: 

(Recommended Prices 
excluding VAT. correctat time of 
going to press); 



=ii 


or bronze glass 14/ 


£48.00 


Office Accessories 

28 GrsviUe 5t_. London E.C.1 
pel: 01-2426331) 


EVERYTHING WORTH HAVING IN THE OFFICE. 


per uuibb; tor e.wft secnrlty 
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Earnings and 
prices 

AVERAGE e ar ni n gs have been backdated. But the run of 
rising faster than retail prices figures over the past three 
and retail sales have therefore months together shows that 
remained steady despite the wage rates are continuing to 
drop in industrial production, remain well ahead' of prices. 
Whether retail trade will remain This tendency is only under- 
buoyant for much longer is an lined by the May* figures, 
open question:- the sharp drop thougb the same month last 
in the value of sales in May was year was one in which threshold 
largely a reaction to the sharp agreements were beginning to 
increase in the previous month have a marked effect on the 
set off by the Budget, and it index. 

remains to be seen how the pre- y wage rates in private 
sent month wiU turn out The sector rise t00 rapidly P * t “ 

lat< ;r t CJJ.. mquu L * time when overall demand* is 

marked fall in orders placed slackening, the result is bound 
w'th member firms in the con- t0 ^ increascd unemployment 
sumer goods sector. Unemployment has in fact been 

The April spurt in buying rising quite sharply, and there 
was caused by a rush to antici- has simultaneously been a jump 
pate tiie various increased rates in the number of workers on 
of tax announced in the Budget, short time. The growth of 
It was estimated that these short-time working means that 
would add some 2? per cent, to the index of basic wage rates 
the index of retail prices, and is a less accurate guide than 
the May index did indeed rise by usual to the effect of wage 
the very sharp amount of 4 per settlements on labo.ur costs and 
cent, over April; this brought consumers' disposable income, 
the index to a level 25 per cent. The index of earnings, though 
higher than that of a year a month less up-to-date, is a 
before. The Budget measures, more reliable indicator, 
though bound to produce an 
immediate increase in the cost Short-time 

of living and so to stimulate m. 

wage demands based strictly on , 8,8 P“ rel T statistical 

movements in the index of retail difficulties to be taken into 
prices, were primarily intended J®* 011111 |* ere too. The run of 
to deal with the fact that wage for example, is inter- 
rates had in fact been rising by the fact that year-on- 

faster than prices, despite the ^mparisons for January 
TUC guidelines to member 


unions, and to contain consump- 
tion. 


Sizeable gap 


and February arp virtually 
meaningless because of the 
three-day week at the beginning 
of 1974, and even the April 
comparison is vitiated because 
there was an overtime ban in 
Though the gap between the engineering industry in 
wage and price movements has April 1974. The general impres- 
been narrowed, it is still size- si °n one gets, however, is that 
able. With the Budget tax average earnings are continuing 
increases, the retail price index to rise, but at a slower rate 
in May was 25 per cent, higher than basic wage rates, and that 
than a year before: the index the gap between the growth of 
of average weekly wage rates prices and actual earnings over 
for manual workers, on the the past -12 months may be nar- 


other hand, has been more than 
30 per cent, up on the year for 
three months past, ahd in May 
was 32.6 per cent, higher. The 
figures for any particular month 
must be treated as provisional, 
partly because they may be 
strongly influenced by the 


rowing. This result, which the 
Government has been seeking to 
achieve, is due less to voluntary 
restraint in wage claims than 
to the general economic situa- 
tion. It suggests strongly that 
the Government should rely in 
Future on the general manage- 


and argue that the climb up 
the V is now beginning, and 
critics who postulate an “ L 
theory and fear a lengthy 
plateau of recession. 

Tax rebates 


coming into force of particular ment of demand and control of 
large wage settlements, partly 'the public sector rather than on 
because they are always liable a renegotiated social contract if 
to be revised upwards later it means to bring inflation under 
.as a result of subsequent wage control over a reasonably short 
settlements which have been period of time. 

The elusive boom 
in the U.S. 

IN SPITE of the Administra- ing indicators has shown a sharp 
lion’s persistent optimism, the turn for the better in recent 
.predicted upturn in the U.S. months, but important indivi- 
economy is proving as elusive dual indices remain depressing, 
as ever. Industrial output fell Production of materials fell 1.5 
for the eighth straight month per cent in May. and the output 
during May, with the result that of steel dropped by nearly 10 
this important indicator is now per cent., with the Fed report- 
13 per cent, below its peak in ing that the decline seems to 
September 1974. Other indica- have continued into June. This 
tors still point in conflicting a * least partly reflects the uncer- 
directlons. The debate in Wash- tainty in the motor industry, in 
ington has settled down into an which some economists hope for 
exchange of statistics between a strong recovery and others 
the Administration supporters another year of overstocked 
who favour the ** \ -theory showrooms. 

Another soft spot is housing 
and construction. The number 
of housing starts rose by 14 per 
cent, in May. but the resulting 
figure was still a 28-year low for 
the month and 23 per cent, 
below the number -of starts in 
The truth is probably less May 1974. On top of this, most 
dramatic than either of these reports suggest that business 
extremes suggest: a normal plans for investment are still in 
“ U ’’-curve, with recovery de- an unsettled state. And even 
layed for rather longer than Mr. Alan Greenspan, the chair- 
the Administration has been man of the President's Council 
barg aining for. The ingredients of Economic Advisers, has 
for an eventual recovery are warned that unemployment, now 
certainly there. People are now at 9.2 per cent., is likely to reacb 
receiving the tax rebates a peak during the next few 
arranged for last year, and the months before it begins to fall, 
effect on demand should soon . 
be felt The latest count sug- Resistance 
gests a record budget deficit The general uncertainty is 
approaching $70bmin the cur- understandable. The Admini- 
rent fiscal year. The Federal strat j on believes that it has the 
Reserve chairman. Mr. Arthur i eV ers set about right, and, to 
Burns, has promised Congress ^ credit, is resisting some pro- 
that the Fed’s objective for the p0&a ] s that would smack of an 
year from March 1975 will be m-timed panic turn-around of 
an increase in the money supply the kind that has done so much 
of between 5 and 7J per cent damage in this country in the 
on the “Ml" definition (cur: paS L Mr. Burns has -warned 
rency pins demand deposits); that he will tighten credit again 
since this is a considerable re- jf he comes to believe that infla- 
laxation of last year’s tight tion is being restoked by a too- 
money policy the effect should rap ld recovery. But all these 
sooner or later work its way good intentions could, be upset 
through. The run-down in by events that are not wholly 
stocks which can be interpreted Within Washington’s control: a 
in various ways, is seen by the sharp rise in the price of oil in 
Administration as a guarantee September, say, or a failure of 
that future retail sales will have the other leading industrial 
fS M d direct effect on economies to move towards 
nrrfeis from manufacturers. their own recovco at a smtablj 
Tte trouble is that so far the measured pace. The upturn will 
turning out to be inor- surely come — but the questions 
w ft is true that the when? and how much? and how 
dmateb ntm ] v . inflationary? remain unanswer- 
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The huge tanker surplus feodes ill for some banks who have lent to shipowners. By Stewart Fleming 

CCORDING TO the mid- shipowners, particularly as the world oil consumption 


was The quality of the security of profitable employment” Even the outlook is bleak. It 

[June analysis by ship- over-capacity has caused a rising steadily at around 7 'per which the lending bank is get- a Jaifl-up ship needs to be bleaker if new tonnage: ^ 
brokers John' I. Jacobs, catastrophic fall -in. short term cent, a ypar, with demand for ting will-.depetad on the value of erased, and kept in working order, for the costs of -cancel. 

- - - iJ- j 11 ennt 11 iiltowtaw " **. -tnvicnArt ridner. rothof VVia aKia a*a^ mrtlrtn- itp Afdfir tifhi ph IS PVMBSlVft. " i _ . - ■ liIi: 1 ■ 


the number of oil tankers laid “spot” charter -.rates from a tanker transport rising rather the ship and the quality of its order, whieh is expensive. lat | 0n ^ 
up or Idle has now reached 438', level of around Wodd Scale 400 faster at around 15 -per cent, charter\(if a charter ;bas been . : It is not only the banks, now- recently paid tiwiET 

totalling some 30m. deadweight beta?* October 19fo, when the according to some analysts, fixed in ' advance) and. ulti- ever/ which are-' expressing _ ^ - 

tons or over one-tenth of the last Middle East war erupted, There was particularly strong mately, on the bank’s relatkwh -anxiety.' Already, sdme oil com- 

world’s tanker fleet. This 10 ^und WS20 . (on a slightly demand for long-haul tankers of ship with "the individual panics are haying , to subsidise 4WXKJ a.w.t tankers ; C3actifed 
Dumber include 20 giant altered basis) .for a 200,000 over 170,000 <Lw.L, partly and ’ the ' value placed on theurmost reliable- ‘tanker sup- from a German shipyard ." 
tankers of over 250 000 dwl d.w.1 VLCC to-day. it is not reflecting the ’ increasing bis personal guarantee. Clearly. Pliers by making ex gratia pay- Bankers faced with the- jBM, 
but excludes 43 'combined i usf charter rates which have importance of Middle. East an inexperienced bank entered meats. They are aware that as of subsidising 


carriers, totalling 4.5m dwt ^ een ilit - For banks' which lent supplies to the- U5. With this this historically volatile market the crisis deepens,"- their own q r taking ' over ships . ^ 
which are also iaid-up At cur- a S aij3St ft*- asset value of a seemingly inexorable growth at its peril. Nevertheless, in the. ships, instead of accounting for Operating or selling 'them' on 
rent bu ilding costs conserra- shi P bdilt 'without a In tanker demand, shipyards early 1970s many did, influenced aboot 40 per cent of their scarcely feel any BauW 


tively Dut""aT S200 Der’tLw-tim charter **** up on com- were in the early f970s by the apparent securityoftbe transport needs, could account Neither can governments sb* 
p • **•- -.-4.U — jjgrs for new rising asset values of snper- fijr nearer 75 per cent. - -c that of JabaxL ■“ 


criticaL Thus one of This expansion could not have 


this wasted shipping is worth Potion, the rollapse in the inundated -with orders 
over SBbmio terms of replace- for ^ side is ships, 

ment cost. *J ust 

Another measure of the crisis 
is given by H. P. Drewry, the * 

shipping consultants who fore- 
cast Burmah Oil’s tanker pro- C,’ - 

ii: t‘‘niS - utii ’ r ’ 


rising asset- values of snpeb- tor nearer 75 per 
tankers (the term “floating.reri . This, will not only tie up 
estate ” . .describes their aril- scarce capital which - could be 


blems in mid- 1974, some months 
before Burmah itself fully 
appreciated- the risks it was 
running. Drewry suggests that, 
in addition to the 30m. d.w.t. 
now idle, a further 70m. d.w.t. 
of tanker capacity is on “short 
time,” steaming slowly with 
cargo to conserve fuel and avoid 
being laid-up. 

Overall, the evidence is that 
the situation is still deteriorat- 
ing with no improvement -in 
sight even on optimistic assump- 
tions. until around 1980. It. is 
this which is causing anxiety to 
ship-owners, their bankers, oil 
companies and 'Governments, 
especially in Japan which is 
heavily committed to building 
about half the S20bn. total of 
new tankers scheduled for deli- 
very during 1975 and 1976. 

The grim prospects were spelt* 
out most clearly in a report 
issued by a leading. British oil 
company over the weekend. . 

Looking at the current order 
book, the company pointed out 
— and its figures are widely 
accepted in shipping and bank- 
ing circles — that the world’s 
tanker fleet could increase by 


as that of Japan. 

So far the only indicatioii^ 
Government action ta try to 
ease the situation has come 
from Norway, whose shipyard 
and .shipowners are of consider- 
able importance as sources of 
employment and foreigir cur- 
rency. Bat there are son® & 
the shipping world ' who are 
quite adamant that; wider 
Government action is needed to 
avoid the growth of tanker 
capacity. Otherwise, it is feared, 
the tanker market could he. 
depressed for d decade. It is 
argued by some oil "campanieg 
that the most urgent ‘ heed is 
for a -vastly .increased^ rate of 
cancellation of new ships to 
ensure that the world fleet floes 
not grow by the expected third 
in the next two or three years. 
. Cancellations have, of bourse, 
been taking place. Thus Jobnl 
Jacobs suggested in December 
that by the end of 197V some 
11m. dUw.L had. been cancelled 
with another 22m. d.w.til0Gkin£ 
vulnerable. By now as much 
as 25m. d.w.t may have been 
^cancelled, with another 25® 
<Lw.t actually rancelled but not 
announced.- It is geperi^y 
assumed, however, that-a.largs 
proportion of the cancellations 
relate to 1976-7-8, and even on 
these estimates the. world 
■ tanker fleet could still increase 

the largest U.S. banks last week occurred without finance bring tude), the attractive rates- ol-\ dare profitably employed pro- b y around liWm. cLw.t. 



•• • Ghm -Gvntn 

Tankers under construction in a Japanese shipyard: anxiety runs especially high^ in Japa® whieb is building half the new 

tankers for detivery in 1975 and 1976. . ... . .• 


Brink of 

V . . 

collapse 


around a third in the next two cited the example of a 250,000 available, and it is fireely admit- return, and the need to find during .crude oil but will also 

years, with a substantial pro- d.w.L tanker without a ted in berth banking end ship- profitable outlets for expanding reduce the flexibility of fleet 

portion of the rise accounted for charter 'which might have ping circles that bankers be- deposits. J .'.management. There is, too, the 

by new VLCC tankers in the sold for $65 m.' in 1973, but is came as infatuated as strip- Naturally, different ship danger that ' some well- 

70.000 d.w.L class and over. now worth a maximum of $25m. owners with the attractions of owners have different commit- -established shipowners may be 

.As one shipowner remarked : canker investment arid the ments; some have diversified out ibreed out of the market and 
Parking “Some of the banks have .not potential profits -from it. of shipping, others* , haye there is some . anxiety .that 

a uiiuug yet told their shareholders the According to one banker, murti relatively small commitmemtstcf^Arab interest? might become 

extent to which their shipping of the finarw was raised on the large tankers,, and yet others , too important - in the tanker 

loans are • uncovered.” Even rapidly expanding EurodoBar cancelled orders for new tankas market While' some oil com- 

None of tliis extra capacity is some of ' those banks whidi market via symEcated lending: Quickly, at- the first signs’ of panies are looking at the pros- company, Burmah 

needed. least of all the new thought they were taking a in London, regional U.S. banks depression^ ^ So itwoujd be in- pec^ibf. joint fleet^operations brink '^of collapse, anc exposed 

ships. of over 250.000 d.w.L -So cautious line by lending only are generally cited as being acc brate to • imply : that- dwery^wftK 'lAtatf 'producers; as has , a. ".number of“ tanker omuq 

the bulk of the new tonnage 5Q per cent- . of construction among the relative newcomers bank involved^ in sh ip p ing already been agreed between prriiculaTly. in Nojvay. ■■ Co 

now coming off the world’s slip- costs are probably now to the ship-finance business fi ? ance “ now inevitably faced EP and Iram thCy. would dearly financial strains. Vastliattlfties 

ways, which will still have to be uncovered on large new tankers which joined the long-estab- ^wners.who are ^bout .to not want Arab producers to be are piling up and tMijnesdan 
financed (on the assumption without charter. JOne leading Eshed leaders in the market repudiate their, debts or ^ ask able » to control both oil pro- of bow they are to ^e . shared 

that large scale cancellations shipping banker s?vs that “ even such as Hambros and Brandts for a-moratonmn on.^apital re- dnetion and its, transport. In between shipowners^Tnnkm 

will not begin to take effect the conservative lending in jdoodon and First National V^yraonts.r leadin g - U j. countries with pctipl jprice con- and governments xdrins tm- 


lot 


. Already this year the tanker 
Crisis has brought ; ope im- 
portant British multi-national 
09, to the 


-•*— — - r - — — o 1U wvuuvu OIIU I'lifli. iwutuucu . , . . . , „ • V — — • r_ — r— . — — — o v - 

until the second halE of 1976) is valuation of $lfl0 per d.w.t. is City 1 Bank and Chase Manhattan r 41 " bas < ™ m0 t . “ on toils, such as the^UJKL, the oil resolved. 

^ . r> its forecast that there will be no ^ ■ 


in file U^. 


its forecast that there will be no companies also losb out when 
significant recovery In the tnnlfpr rat® inrHroc 'whirti aro 


TL':. 


Particularly wonyfig- points 



likely to steam away to a park- looking shaky ^ow. 1 
ing lot in some sheltered (but How the oil- business reached 
deep) natural harbour. a situation id which it will in- 

About three quarters of this crease its qCL tanker fleet by a 

new capacity is on order not. to third wheipit cannot even fully j Hanaprnnc . _ ... . — _ _ 

oil companies but to private employ those tankers it has j UdligClUUa loan repayments or . rolling-iq) charter rates, ftdl belowr.their closure as banks lose fitieiiefc 
owners who now control already g'ot, is easy to describe For the newcomers, the busi- uiterest.. j . •*. . actual freight costs, which - may At present even on^eflndstic 

about two-thirds of the world’s but difBcult to explain. The ne£s was alynays potentially u We see the next crunch' com- reflect rates, on lopg-term charr assum ptions about thi growth 

tanker fleet. It is on them and starting point, inevitably, is the dangerous. Generalisations ing for owners and bankers who ters signed sometime ago. ... in demand for oil -.ah; tanker 

their bankers that tiie' burden five-fold increase in oil prices about the stepping market, the are financing ships which are For shipowners with relatively transport, and- the rzrturf can- 

of financing this new and at since the Yom Kip pur war of shipowners who operate in it, now coming off the stocks but limited ■-. fin anc ial resources, cellatlon of new orderitt/Will 

present largely useless addition October, 1973. which was as < apd the financing schemes they which don’t nave a- charter-to sucked into a speculative tanker take at least three jsrs Mr 

to the shipping fleet is likely to much a. watershed for the employ are perilous, for ship- take up,” says another banker, boom and now facing the pros- equilibrium '. between. fcak tef" 

fall. The prospect is as worry- tanker market as for Western owners are as diverse as they “In the current state of the pect of being unable to service supply and demand be' 

ing to the banks as it is to the economies. Before the war, are -ingenious.- • • market they have no prospects the debt incurred as a result, restored. . ... .".-f-.-.y . 


Commerce Department’s : newly 
reconstructed index of 1- lead 


abl& 


MEN AND MAHERS 


From Beetles 
to Hasselblads 


Men who 
m anaging 


“P Zl 


bis hobby photography, acquir? Insurer trying desperately to not. shown social contract- 
ing with I and E the British dia? reach a renewal deadline which breaking tendencies, and court 

tributorship for Hasselblads the may well not coincide with the injury awards have been going 

Swedish company which makes payment of his salary into his up more slowly than, general 

probably the most expensive bank account.” - inflat ion,' “ 

standard” camera systems in Bawcutt's answer is an earn- 

•. ings index-linked, monthly pay- 

Before Wagner's father’s ment ' scheme for insurance, ri \ 

death, he had promised he deducted from a bank account IwIOLUring IlOvcS (I# 

aged 42, resigning as manag in g would take on the business and by direct debit- and called with Bad news for John Simon. ' He 

director of Volkswagen (GB) to try to enlarge it, the main idea rare grandeur the Perpetual was the man who jumped from 

take over the odd-sounding being to get rich amateurs in- policy. BawcutL 32. is product the f ry in g pan into the fire 

Group (I and E). The decision te rested. So Wagner says there development director of Ship-" leaving : the ■ joint managing 

is the more unexpected because is a strong family motive, plus ton Insurance Services which, directorship of Dunlop in 1972 


voluntarily give 

£70m. turnovers to .. , 

drop to the single million mark the^world. 
must be looking for something. " 

John Wagner, did It yesterday. 


Volkswagen (GB). which he the chance to build up capital 
took charge of when Thomas — ‘ which I. haven’t managed to 
Tilling merged its VW and Audi do in 15 years of corporate life” 
NSU- concessions in 1973. has ; — -behind his decision to be his 
taken an awful beating during own boss, 
most of that period until now. a postscript to his' career in 
With things coming right at big business may soon be added. 


pepm-awt i 

laFgflfegr] 


last and the company taking 
nearly five per cent of the 
British car market in both the 
past two months. Wagner is 


For Thomas Tilling, after profits 
from VW (U.K.) of £2. 8m. in 
1973 and losses of £1.5m. hi 
1974, is negotiating to “ reduce 


going to. miss the good times, its funds ” in the VW and Audi 
These have returned this year franchise." Tilling will nbt say 
partly through British inflation whether it was aiming at a corn- 
making the German imports piete disposal, as it achieved 
more competitive (all the Ley- when selling the Mercedes fran- 
land and Ford price rises well ch jse bac j- t0 parent 

outweighing the fall in sterling) x)aiuiler-Benz company two 
and partly through new models -years ago. 
coming in. The VW Golf is - 
already the biggest selling 

European import, getting to , _ . - ✓ 

within hailing distance of the L.GSS 08111? 

import market leader, the Dat- . _ , - - - 

sun Cherry. Paul BawCutt deariy sees motor: 

_ - . . ists and their insurance com- 

Datsun UJC. is Panies in a nearconstant state 

Botnar. Wagners predecessor at 0 £ ^sfi.hjri'np anxiety “From 
same sort of ^ ^ astomert and the 



to h6ad British Leyland Inter- 
national. .-‘What - Simon 
mar gi n ally younger than John 
Barber," the BL managing- direc- 
tor, failed to .do was to sign up 
for permanent . 'pensionable 

employment- - 

Barirer sighed a service con 
tract whidi guaranteed his job. 
or at least the salary for it, 
until put out to grass at Us 
65th birthday on April 22, 1984 
to retire to his house bought 
from BL. So Barber's agree- 
ment, at a minimum, of £42,000 
a year, had nine years to run 
when Sir Don Ryder derided 
that the working, side of it 
should be terminated. 

Simon had n(hguarantee of a 
job for his working- life. So 
he will get just one year's 
money, though BL sources 
emphasise . that the pension 
arrangements wiH be. generous. 


Audi NSU. The ^ „ MU ulc 

musical chairs move applies insurers’ point of view,” he 
-hH successor at Voltowa^n yesteitiay, “It has _al ways 
(GB), Michael Heelas, since he j^jj^ to me to be an unnedes- 


“Probably an Invitation to 
’ -- join OPBCIV 


and (2) 


Good news for Jade Jones. He 

.. iv ^ 511108 1972, has been ww has his Hoyor car back 

is the ex-boss of another Thomas .f^T'chore. to^have^ teaSoSS part of C.T. Bowring group, from British Leyiand’s special 
Tilling German concession, Mer- contracts which have to : be ft’Was started in 1919 by Keith service depot on Western 

cedes. "And the pattern of renewe d o^ce a year j n . Shipton; hia son John Shipton Avfenue, London. This is where 

importers stidting to importing has ^ xe . rate te chairman these days. some export <ars* and those of 

is also shown in both Wagner's a^ce, produce many documents Shipton’s latest idea is that customers are 

previous jobs as managing ^ tHem to the customer low-risk drivers (fdur year s«vuang of 

director of \olvo and Gnindigs ln the hope that the customer bonus holders only) should S®' t ”L. : ^f e ® T days 

British arms, and m his nest back a cheque and reduce 1 the pain of faring ' Qgua f', ,?0Iies 

on doing business with sudden year-end incifases te ^^L h2r ® a P° r ^?:y itb 

premiums of up to SO. per cent ie ? ot 

vann .*_■ iwve been , due . to 


one with Group (I and E). 

Behind that last name is 
family business, started 


carry 
a him. • 
by “The customer te 


tom has Will insurers' liabilities only 


Wagner's father in 1958, after to receive these documents, con- rise in step with average wage 
be had already made one sue- sider their implications, write a- indices? ■ Bawcutt thinks ■ so: -- 
cessful career in frozen foods, cheque for a large amotoxt-and damage costs relate largely to 
His second -was afiT adaption of return an acceptance, to the mechanics': wages, which' iuwe 


stoppages by his' Transport 


Observer 




It is 

a simple matter tc| 
acquire newoff' 

r : 9 ■ 


2 Is the teiadfng.surfably located fir 
^ ^^keystaff? " 

2 : ;)$Qit'ihe -floor si^port our 

2 Are canteen facilities included? ' ■ 

2 WB( thexu'ir conditioning bHow v;- v 
r maximum flexibilfty of part&ipn^f^: 
; tcryouf^ - 

2 Are we paying too nwdi? 
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- Qonsuh*e eXp»n for office acconroiod^i^i 
ijlCahdovwswas— . r fi- m . r -J 


Edv/ard Erdman 
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ECONOMIC VIEWPOINT I 


BY SAMUEL BRETTAN 
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the social contract should 



IN THIS col uni n last week I 
argued that the Government's 
objective of halving the rate of 
inflation in the next 12 months 
was woefully inadequate. This 
was because fat if the target in- 
flation rate is as high at 121 per 
cent-, the outcome is likely to he 
a good deal higher; (b) an infla- 
tion rate of 12} per cent, even 
if attained at the bottom of a 
recession, would be a spring- 
board for much higher inflation 
when the world economic up- 
turn comes next year; and (c) 
because it is too late for a 
gradualist approach to inflation 
control: starting from 25 per 
cent, inflation, this would in- 
volve years of abnormally high 
unemployment and recession 
conditions which no government 
would be able to sustain. 

Basically the choice is 
between a new approach, 
designed to secure genuine 
price stability next year, and 
learning to live with Latin 
American rates of inflation — the 
banana republic option. It would 
be wrong to resign ourselves to 
the latter because of a mislead- 
ing analogy with Italy, where 
the communists gained follow- 
ing a stabilisation programme. 

Cornerstone 

The cornerstone of my alter- 
native is a near ceiling on total 
money spending and money 
demand in 1976. The aim would 
he to limit the nominal National 
Product to a ceiling of. say, 
flOObn. in money term x. In 
popular parlance this would be 
presented as a limit of £100bn 
on all incomes and all spending, 
to be achieved not by wage or 
price controls but by regulating 
the flow of money. Collective 
bargaining would still be able 
to influence the distribution of 
die total wage bill among 
different groups, as well as a 
choice between pay and jobs. 

The cash limit on public 


spending advocated by the 
Opposition financial spokesman. 
Mr. John Mott, would be a 
key instrument In stabilising 
national spending. A similar 
constraint would be imposed on 
private spending and incomes 
by control of tye money supply 
and the Budget deficit When 
Chancellors have in the past 
threatened to take out of the 
economy any extra spending 
put into it by union wage 
claims, officials have tended to 
smile at their naivete because 
demand management does not 
work on this principle. My 
proposal is that it should. 

The Government would, how- 
ever, engage in intensive 
negotiations and public 
explanation (a) to convince 
people that the monetary target 
will be maintained and (b) to 
persuade Union leaders to 
accept a nil norm for the 
generality of workers in 1976 
(.and some transitional arrange- 
ment for the lexnainder of 1975) 
as the best way of securing 
reasonably fun employment and 
an early end 1 to the recession. 
The policy, vhich relies pri- 
marily -on monetary controls, 
with a “persuasive"' approach 
to incomes as an adjunct, is 
poles apart firom the present 
"tripartite taks" .which are 
attempting t> talk down 
inflation through paper- pledges 
by TUC leaden.' 

My outline plm is put forward 
perfectly seriously and not as 
a jeu d'esprit. It js unlikely to 
be followed, nainly through 
lack of political leadership and 
intellectual imagination. But 
even if it bas so chance of 
being adopted b? the Wilson 
Government 1 stiL believe that 
the present tripartite talks do 
more harm than gcod, and that 
a social contract Mirk II could 
actually worsen tie rate of 
inflation. In other words wc 
may be better off I! the talks 
break down and Mr. Healey is 


JOINT STATEMENT OF INTENT 
ON PRODUCTIVITY, PRICES AND INCOMES 


tu osjxctjvbs 

The Government's economic objective is to achieve 
awd maintain i rapid increase in output and real In- 
comes combined with full employment- Their sodal 
objective k to ensure that the benefit*; of faster 
growth an distributed in a wav that satisfies the 
claims of social need and Justice. Hi this way general 
win be created in the purpose of the 
- yiftiooal plan and individuals win be wining to maXc- 


tbe improvements " in national insurance i f 
already announced. 

4. The Government win set up machinery to keep 
a continuous watch an the ffeawal movement of 
prices and of money incomes of all kinds to carry 
out the other functions described in paragraph io 
below. They wg] also use their fiscal powers or other 


-rntrodacc ggenri£)»o5al improra n ents nch-aa real incomes and genatSfir to promote the economic 
system of earnings -related benefits, in addition to and social well-being of the country. 


Ok btfialf of Mi Trades Citum On bsUlftfSJI. Government 
Coupes* 


(Signed) Cow.Tfiw (Signed) Gconcn Broth 

Gnoaox' W oodcock JmuCwuusus 

Dodclas Jav 
Rat Gdsthc 


30th Dsaudbtr, 1964. 


Oh behalf of ike Association of 
British Chambers of Commerce 

(Signed) Richard Wills 
Charles Hey 

O a behalf of the British Em* 
players Confederation 

(Signed) Maurice Laxmo 
George Pollock 

On behalf of the Federation 4 
firit&A Industries 

(Signed) Peter Rr.fc* 

Norman Kmn<c 

On behalf of the National Asso- 
ciation of British Manufacturers 

(Signed) L e sl ie . Jmnn 
Harold Gray 


Weighty signatures on the 1964 Statement of latent, bat It was all wishful thinking. Little 

seems to have been learnt since then. 


left to rely on his other policies. 
The Engineering Workers’ 
rejection of the social contract 
could turn out to- be the best 
thing that has happened for a 
long time. . 

There is no need, to rely on 
the crystal ball for so rial con- 
tract Mark II, when we can look 
at the record of social contract 
Mark 1. Let me quote the May 
Review of the National Institute 
for Economic and Social 
Research, a body passionately 
attached to. incomes policy.. • 

“A year ago, in the May. 
1974, Economic Review, we 
calculated that if from the end 
of Stage 3 incomes rose only- 
inline with past price rises, the 
rate of price increase would 
come down to 12 per cent, 
during 1975, and about half 


that during 1976. It was basic- 
ally the intention of the social 
contract to bring something 
like that about. During tbe past 
year, however, money incomes 
have risen so much faster than 
prices that now the. prospect 
for 1975, compared with 1974, 
is not for a deceleration of the 
price rise, but for an accelera- 
tion." 

But, of course, there is a 
much longer history of wishful 
thinking about voluntary in- 
comes compacts. Little seems 
to have been learnt since Lord 
George-Brown’s Statement of 
Intent signed with great cere- 
mony at Lancaster House in 
December, 1964, in which I was 
involved in a minor capacity. 
Wage increases continued to 
accelerate (to the then unheard 


of rate of 10 per cent) and 
the voluntary system collapsed 
with the freeze and squeeze of 
July. 1966, and the 1967 
devaluation. 

The experience of the 1960s 
did not prevent the Con- 
federation of British Industry 
from undertaking its unfortunate 
price restraint initiative of 1971. 
The unions did not play the Boy 
Scout role expected from them 
in following the employers' 
example ; and its main effect 
was to give a shove to the 
decline in industrial profits. The 
CBI failure did not in its turn 
prevent Mr. Edward Heath 
from spending a lot of time at 
the Chequers talks of 1972 in an 
attempt to get a voluntary pact 
from the unions : and neither 
Lord George-Brown's experi- 


ences, nor Mr. Heath's, nor 
even the experience with its 
first social contract, have pre- 
vented the - present Labour 
Government from following the 
same path. 

There are two separate ways 
hi which an agreement on a 
Mark II social contract is likely 
to make inflation worse. First 
a belief in its existence is likely 
to lead to a lexer fiscal and 
monetary spending policy than 
might be expected otherwise: 
fewer public spending cuts, less 
attention to Government borrow- 
ing and domestic credit expan- 
sion, a greater tendency to 
“ support sterling ” through 
overseas borrowing, and so on. 
This would arise through a mis- 
taken belief that inflation was 
being tackled at its industrial 
roots, and that less weight need 
be put on financial policy. We 
had this already under the Mark 
1 contract. 

Of course, there is an element 
of bluff in Mr. Healey’s 
approach. He is clearly holding 
up public spending cuts and 
other economic measures, which 
are planned in any case, to 
maximise their threat value 
while the talks with the TUC 
are taking place — union leaders 
are well aware of this. Even so, 
there is a difference between 
what Mr. Healey would be 
forced to do if (he talks broke 
down and what he would do if 
they came to a so-called 
agreement 

Second, there is a strong case 
for argning that a Social Con- 
tract Hark n would increase the 
degree of wage inflation — and 
therefore of unemployment — 
for any given state of the labour 
market The Mark I contract 
almost certainly had this effect 
by causing union negotiators to 
believe that there was no need 
for a general cut in living stan- 
dards and that there was room, 
in addition, for increases for the 


“ low paid,” “catching-up rases." 
and numerous other special 
situations. 

In the Mark, n version, any 
general guidelines are certain to 
be regarded as the minimum. If 
there is no social contract, 
workers affected by the reces- 
sion might quietly accept quite 
low pay increases to help pre- 
serve jobs. But it would be far 
more difficult for them to do sn 
if there were a going national 
rate, which union leaders would 
expect to secure a? die very 
least 

According to some CBI esti- 
mates. a 20 "per cent increase in 
“ employment costs per head " 
over the next 12 months would 
be associated with a 17 per cent, 
rate of inflation. (This may he 
a little optimistic.) In terms of 
Mr. Jack Jones's cash sum, this 
would be £10 per head. To 
reduce inflation io the Chancel- 
lor’s 121 per cent, this sum 
would have to be cut to £6 or £7. 

Assumption 

Let ns make the imprnbahle 
assumption that the TUC recom- 
mends a general cash sum no 
higher than this — with some 
form of words to allow the 
miners through. This would he 
a minimum; and there would he 
plenty of union activity lo make 
sure employers paid it. even 
where the silent majority of 
workers might prefer tn take 
less and to secure their jobs. On 
top of this there would be bound 
to be a good deal of slippage. 
There are innumerable problems 
in measuring the size of a wage 
award: and many employers 
would be prepared to stretch 
the rules, either for a quiet life 
or because they were short of 
workers, as some are even in a 
recession. 

There is the further danger 
that, if prices rose by more than 


expected under the renegotiated 
contract, unions would want in 
re-open wage negotiations nr ask. 
for thresholds. The whole 
tripartite exercise is still dan- 
gerously dependent on forecasts 
about exchange rates, imporr 
prices, wages drift and other 
factors which could easily go 
wrong. 

Little has been Teamed here 
since Zrr. Heath's Phase Three 
became unstuck. Worst of all, 
the temptation to subsidise 
prices or tighten price controls 
to keep the index down would 
become overwhelming. The TUC 
has in any case indicated that it 
expects measures such as 
stronger price curbs, more State 
investment auri " planning 
agreements.'’ together with im- 
port contmls. as its price for 
taking pari in the Mark II 
contract. 

It would hr much he! ter in 
reject this poisoned chalice and 
rely on the natural forces «f 
the recession to reduce the rale 
nf inflation. The CBI already 
reports a falling trend in the 
number of companies expect inc 
to increase domestic prices: and 
these market influences will be 
transmitted lo wages, if only 
some cash conirn I can he pur on 
public sector spending to pre- 
vent puhlie sector wages from 
running away. (The immediate 
requirement in the case or the 
railways is an indication nf the 
cut in the number of railway- 
men required to finance each I 
per cent, increase in the wage 
offer.) 

The reduction in inflation m 
be expected along this route i*«' 
but a temporary and cyclical 
one, without the drastic mone- 
tary ceilings I suggested at the 
beginning. But at least it would 
be better than the false sense 
of security aud manifold econn- 
mlc lunacies which will accom- 
pany any. perpetuation of the 
misbegotten social contract 


Letters to the Editor 


# a 

* If 

4 it 




Breaking the S dent UPM ta0 " " B * 

The number of foreign visitors 
c rural 10 reach our shores wmates 

3 pi I at directly with the amount spent 

f-*.™, the General S u X^ftiefo??S5?”Th°era 

General and Municipal Workers "HESJTS 


Union. 


are hundreds of tbousanls of 
well-heeled people throughout 


Sir.— I write to protest most the world who have neve- for 
strongly about the headline ‘on -m instance contemplated visit- 
page 13 or your Wednesday in* Britain because the' se^.of 
issue. This read; “ Fay freeze the idea has never been sown 
call by municipal workers." No in their minds, 
such call has been made by this The tourist industry shculd 
union and the text beneath this not be waiting forthe next beam 
headline did not support it. but should be busy drawing up 
As a union, our stance on the a national tourist policy whfch 
social contract has always been wmsH the importance jf 
quire clear. Indeed, our coo- potential tou ns pi in Bntain and 
fcrence this year in June-w 

vour paper reported — continued co-ordinate the efforts of the 
is support of that contract. The Private and public bodies eteen- 
hricf report beneath the head- to its successful implementa- 

i' n V« U «F™” i, r oJr' “imraent.tor, should be 

jzii'of ™ eclea 5,e de_ tcs.i s v saw Vd 

cisions of congress. within such a policy the need 

As a union we arc concerned Tn manage tourism in order to 
that it should he clearly recog- sustain and improve the quality 
mat'd that the social contract is Q f ifrp 0 f the community. In 
not about wages alone, and that an y event they should not be 
the TUC. in its discussions with referring to our overseas visitors 
Government on its development as "foreign invaders." 
should have clear ideas on the The considerable efforts of the 
economic and social policies British Tourist Authority to 
which it wishes the Government attract overseas visitors to Great 
to pursue. Britain must not only continue 

Three aspects of this policy to be supported by all concerned 
arc important. First, creation but ways and means to provide 
of a planning framework so that them with additional funds must 
British industry may he better be found, 
prepared to take advantage of M. A Bosman. 
the world up-turn in trade when Victory House. 
it comes. Second, spiralling iu- Leicester Square, W.CL 

creases in prices must be 

stopped and the rate of inflation 

in this country reduced. It is AorncnflPA 

in respect nf this that we sug- 

§ esl the spiral could be broken ^ j9r j j 
y a three months’ prices freeze afTlfllfi^C 
from September. Last, we are 

concerned to protect and create From Sir Richard Smeefom. 

■* n « S i' • i .w - Sir.— I am surprised that Mr. 

Obviously . there are connec- Jaiues Ensor lJune 10) should 
linns between such proposals faU imo ^ trap of saying 


Tourists and 
policy 

From the chairman, 

E . MI Hotels and Restaurants 


which would give the most pro- panie s) produce less output per 
t cotton to those in need— the man €in pj 0 yed than any of their 
lower paid. It -would protect European rivals." This must 
the average worker and prorof- faave e !a<W ened the hearts Of the 
mg it applied to all. including L eft ^-mg and also our European 
those on high salaries, do away competitors, 
with the indecency of those best The Aerospace and SniptmUd- 
able to tolerate our current ing Nationalisation Bill has not 
Situation receiving the highest y€t been read a second time. The 
increases. figures in “Tbe Output League “ 

David Basnert. are suspect without a great deal 

TJiortic House, of qualification to ensure that 

Claygotc, like is being compared wkb like. 

Esher. Surrey. You will be aware that this 

industry is entirely opposed to 
' nationalisation; that we consider 

_ , _ the proposed terms of compensa- 

I niirKk and tion unfair: and that the powers 

auu arrogated by the Secretary of 

State In the proposed Bill are 

POIICV the antithesis of industrial 

r * democracy, 

from the chairman, Richard Smeeton, 

EMI Hotels and Restaurants director. , . 

ci- . . , „ ... . , The Society of British Aerospace 

* S u ,- T^ rthur Sandlcs article. Companies. 

A bedtime story about British op j* ino street 

SET 1 ?'' *£**£ J4 >- drew St.' James's. S.W.J. 

tion to the fact that in dollar 
terms American visitors -to 
London during the past year PrnviHino Hk 
have seen the price of a double A 1 v Y lUJUg «■ 
room at a first-class hotel rise « 

by 21.7 per cent. SCI"Y1CC 

U would be interesting to 
know bow much in sterling From The Director 
terras British visitors to New Small Business Unit 
York during the past year, have Gurent College Qf. Technology, 
seen the price of a similar room Sir,— I was most interested to 

n$c. Furthermore, it wonld be reaci James Ensor's analysis of 
of interest to ascertain the the performance of Britain's 
percentage increase which has state industries (June 10) but 
-2E* ' D 3 even more intrigued to read the 

double ropnt at a first-class hotel Otters In response, particularly 
m New Aork in dollar terms. • Mr. D. E. Rooke’s spirited defence 
Mr. Sandies poses the ques- of 'British Gas (June 13). It was 
tion of when will the tourist* enlightening that Mr. Rooke 
bpora return. T hope that it used statistics which would raise 
never will ' return as what' the gratv. doubts about the efficiency 
nmrist industry of this country of British G&s rather than eon- 
really requires Ls a steady and Vince us that we were getting 
continuous expansion of its good value for money. Perhaps 
business not cyclical Hading he has not heard of Pareto who 


Providing a 
service 


proved that 80 per cent. * of a 
business’s income derived from 
20 per cenL of its orders. Most 
efficient profitable enterprises 
have used this to cut out un- 
profitable operations, thus ensur- 
ing that the enterprise offered an 
efficient service at an economic 
price. 

Mr. Rooke argued that *’ of our 

102.000 employees only between 

2.000 and 2.500 are engaged in 
. . . transmission operations "and 
referred to a “ complete service." 
Do British Gas make their own 
pipes and fittings, vehicles, plant 
etc.? Of course not. every 
activity has to be assessed to see 
if it could not be ** bought out " 
or contracted more cheaply. I 
wonder to what extent Mr. Rooke 
bas looked at his operations? 1 
would be surprised if theTc were 
not many activities in British Gas 
and the other nationalised indus- 
tries which could be undertaken 
more efficiently by smaller pri- 
’ate firms, to the benefit of the 
(ost-of -living etc. For instance 
U . British Gas concentrated on 
transmitting gas, how cheap 
would gas be? 

Employees * of these large 
organisations show that they are 
convinced that a better, cheaper 
service Is possible by the way so 
inaiy are prepared to start their 
owr, businesses. The Depart- 
ment of Trade's Small Firm 
Information Centres are cur- 
rently dealing with an average of 
222 inquiries per week from 
people who think they could do 
better on their own in spite of 
heavy taxation etc. A small per- 
centage of these are wisely taking 
advantage of sizeable EEC funds 
to obtain financial assistance in 
the transitional period while -set- 
ting up, to learn the rather 
different skills of small business 
management to complement their 
technical ability, thus helping to 
ensure their success. 

Would it not be more construc- 
tive if Government, nationalised 
industries and unions took a 
more, positive attitude to the 
problem and encouraged the hiv- 
ing off of fringe operations, with 
the employees concerned being 
given the chance to,undertake the 
work, more efficiently as inde- 
pendent businesses. 

Usually such specialised 
businesses quickly find other 
customers for their skills at 
home and abroad so that they are 
soon producing more and employ- 
ing more people but providing a 
cheaper service to the benefit of 
all.. 

M. Cromey-Hawke, 

Allt-yri/n Avenue, 

Newport, 

Gwent. 

Abolish the 
small coin 

From Mr. C. N'orfope. 

Sir,— I wonder if your readers 
have the same dubious opinion 
of tbe diminutive and elusive 
half-penny coin as 1 have. 

I have recently found two of 
these nuisances and Saturday 
last I lost one during a shopping 
expedition. Doubtless it quietly 
slipped between 3 or 4 florins 
110 pence pieces to the young 
folk) and was not seen. This 
leads me, however, to suggest its 
complete withdrawal and aboli- 
tion, and replacement by a, new 
2} pence piece, a size just a. little 
larger than its 2 pence . com- 
panion, 

Tbe only difficulty that could 
arise, would be when one 4p 
or lip was needed for change," 
this would necessitate a furthes 
transaction of the retailor hand- 
ing the customer a Zip coin and 
receiving a 2p or lp coin in 
exchange. This should be very 
infrequent and should only occur 
when the purchase is Sip or 
9iP- 

.With the new coin 2£p well 


in circulation, the 5p (old 
shilling) could also be with- 
drawn and replaced by a more 
useful new coin value 25 pence. 
Tbe new range being 50p. 25p 
and lOp with the lower 2ip, 2p 
and lp pieces. 

To-day it takes 5 coins to pay 
an account of 45 pence, this 
would then require only 3. t 
am sure tbe alteration would 
be - of considerable advantage, 
and the minute 4 penny piece, 
only being included in its bigger 
brother, would regain its im- 
portance. 

C. iff. .Yotfnpe. 

14, Esplanade, 

St. Helier, 

Jersey, C.I. 


Facts and 
* figures 

From Air. .A Newman 

Sir, — Mr. Sid Weigheli’s letter 
to you (June 17) uses the actual 
increase figures to his own 
advantage. Had be added (a) 
the percentage the increase un 
existing pay, and (b) the date 
of the last increase awarded in 
respect of each group quoted, 
the picture would have been 
very different. 

It is so often different sets 
of facts, figures and compari- 
sons published ax varying times 
which brings both politicians 
and trade unions into disrepute, 
and has now led to the apathy 
of the general public toward the 
current economic situation. 

A. H. Newman. 

“ The' Chestnuts.” 

32, Court Road. Eltham, S.EJf. 


Pension fund 


investment 


From Mr. J. Tysoe. 

Sir. — To-day's pension contri- 
butions, together with other 
forms of saving, finance the in- 
vestment which ensures to- 
morrow's production. If the 
director general of the Royal 
Institute of Public Administra- 
tion, June 12. is advocating the 
consumption of this ** seed corn " 
then both he and the Post Office 
pensioners will soon go hungry. 
His particular brand of protec- 
tion for customers and taxpayers 
may improve to-day’s helpings 
but it will leave empty plates for 
to-morrow. If, on the other hand, 
he intends that investment levels 
should be maintained, perhaps 
he will let the taxpayer know 
which of the current taxes will 
be raised or wbat form of en- 
forced saving will be introduced 
to provide the necessary finance 

to replace that at present pro- 
vided by contributions to - pen- 
sion funds. 

J. S. Tysoe. « 

Tall Trees, 

Hollybtwh. Ride, 

Fmchampsteod. 

Wokingham, Berks. 


Balance of 
payments 

From the Managing Director 
Harry Mitchell and Partners 
Sir,— While I am very pleased 
that for the first time for three 
years, the U.JC had a substantial 
surplus in May on its balance of 
payments on current account, 
we must not congratulate our- 
selves too soon. 

This is because the U-K. bene- 
fited from a 3i per cent, rise 
in the terms of trade, which 
resulted in a faster rise in ex- 
port prices than import prices. 

Tbe main reason, however, is 
that as a slump begins to bite. 


there is a reduction in imports 
and also maximum efforts to ex-, 
port in order to minimise cash I 
flow difficulties. Thus reference! 
to previous slumps will show! 
improvements at the beginning. 

It is when restocking of raw 
materials takes place when im- 
ports will rise, and with highj 
inflation when exports will not, 
be competitive that the balance 
of payments will show their 
greatest deficit. It is probable 
that the balance of payments, 
will continue to improve this 
year, but this will not bring! 
much happiness to the unem- 
ployed in excess of lm. by the! 
end of the year. 

I have stressed this point re- 
garding the very good May 
figures of the balance of pay- 
ments, because if inflation is not 
combated quickly, in 1976 we 
shall not only have more than 
3 m., unemployed, but in addi- 
tion we shall have a colossal 
adverse balance of payments. 

H- Mitchell. 

Harry Mitchell and Partners, 
Midland Bank Chambers. 

The Square. 3, High Road, 
Beeston, Notts. 

Avoiding capital 
transfer tax 

From The Chairman. 

Elliot Right Way Books. 

Sir,— All the financial papers I 
read are urging people to take 
advantage of. the £1,000 per 
annum, per person exemption 
from capital transfer tax by 
giving their money to their 
children during their lifetime. 

One of the problems I have 
never seen dealt with is the 
danger of giving large sums of 
money to young people and I 
have been informed by a 
specialist in this matter in one 
of the big four banks that giving 
money to young people under 30 
is almost invariably disastrous. 
If they don’t lose the money or 
tbeir lives through fast cars, they 
tend to dissipate it through slow 
horses, or in some equally foolish 
way. My- own belief is that, 
around 30, it does not make a 
lot of difference, but that, around 
20, the danger is great. 

Andrew G. Elliot, 

Kingswood Buildings. 

Lower Kingswood, 

TadtrortJi. Surrey. 

Possessions of 
value 

From Jfr. J. Talbot. 

Sir, — Mr. Oawood (June 10) 
argues that a right to a pension 
should be treated as a constituent 
of wealth, stating one of the 
dictionary definitions of wealth 
as "valuable possession of any 
kind.” 

. It is widely accepted nowadays 
that a pension is that part of 
total remuneration which is 
deferred until retirement Is a 
joh to be regarded as a “valuable 
possession?" If so, ls Mr. Onwood 
prepared to treat as part of his 
‘’wealth” the capitalised value 
of his current salary or wages as 
well as his. right to a future 
pension? 

If upon retirement the in- 
dividual elects to receive part .of 
his pension rights in the shape 
o.f a lump, sum,, that sum (or its 
invested product) will obviously 
form pan of his “wealth; 4 * but 
his pension win represent income 
and will be taxed as such. 

is it seriously suggested that 
the earner or pensioner should 
be taxed on a more - rigorous 
basis than that? 

J. E. Talbot 

IVillotc Comer, EnUm Green, 
Godaiming, Surrey. 


GENERAL 

Provisional unemployment figures 
for June published. 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, meets TUC 
leaders for discussions on energy 
policy. 

Sir. Eric Varley. Industry Secre- 
tary. has talks with Norton 
Vffiiers Triumph management 
and unions on future of motor- 
cycle Industry. 

1L Francois Mitterand, French 
Socialist leader and M. Georges 
Marchais. Communist Party 
leader, meet to discuss differ- 
ences between France’s left-wing 
opposition parties, Paris. 


To-day’s Events 

South East Asia Shipping two- 
day conference, organised by the 
Financial Times. begins. 
Shangri-la Hotel, Singapore. 

British Shippers’ Council annual 
meeting and lunch, Washington 
Hotel, London. 

Rail union leaders resume talks 
with British Rail in effort to 
avert strike. 

PARLIAMENTARY BUSINESS 

House of Commons: Criminal 
Jurisdiction Bill. ?nd Safety or 
Sports Grounds Bill, second 
readings. 


House of Lords: Scottish Develop- 
ment Agency i.No. 2) Bill, and 
Welsh Development Agency tNo. 
2i Bill, report siases. 

OFFICIAL STATISTICS 
Car and commercial vehicle pro- 
duction iMay-iinal). 

COMPANY RESULTS 
British and Commonwealth Ship- 
ping (full year). 

Lynns (J.) f full year). 

Powell Duffryn (full year). 
Berrsfnrd tS. and W.) (half year). 
English China Clays ihalf year). 
Tale and Lyle ihalf year). 

COMPANY MEETINGS 
See page 24. 


Owing to 

foreseen circumstances 


© 


now is me nme 
to move omce. 


At the moment. The Location 
of Offices Bureau has on its 
register nearly 19 million square 
feet of office space outside Central . 
London, either vacant now or 
under construction. 

This figure is likely to drop 
very rapidly, for two reasons. 

One, prices are currently as 
low as £2 a square foot. 

Two, the supply of new buildings 
is drying up. 

The outcome is bound to be 
a rise in rents and a fall in choice. 

So, whether you want to 
talk about moving all or only 
part of your office work away 
from London, you’d better get , 
a move on. 

Contact LOB on 01-405 2921. 

LOB’s service is free. : 


LOB 


*Ihfi Location of Offices -Bureau* 27 Chancery Lane, London \\'C2 A i Xa. Tel: 405 ^92L 


***" **o a per annum «ura« cM-m-n. 






dividends: 


" - ' TJfe Finance June- IB' 1 ton>\ .;£ . 
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Tesco’s second-half improvement 


Company 


Company P ag' 

Lond on Asiatic Rubber 27 
London & Northern Secs. 24 


Cattles (Holdings) 


Central & Sheeiwood 


FROM NET sales Of £500.79m.. ^ mm 
against £423.03 m., pre-tax profit of 

TeKoStor« ( Holdings )_ decreased IBDEX TO COMPANY HIGHLIGHTS 

from £24. 56m. to £23-2am. in the 

year to February 22, 1973 . after Company Page CoL Company Page Col. 

a sharp contraction from £10.44ra. —■ - ■ 1*- — - — - — \Z 

to £8 -36m. in the first 24 weeks. A YOn Rubbgr 24 6 London Asiatic Rubber 27 4 

. The year’s profit is Struck after Brownlee 25 5 _ London & Northern Secs. 24 S 

the final loss on .Square Meals — TTTTZ - - 7-“ “. ~ 

Frozen Foods of. £0.7flm. Cattles (H oldings) 24 3 M oss (Robert) 2 4 2 

Earning per 3p share decreased Caron ham 25 1 odex Racasan 27 3 

dcnd oPaeSrip^raises to' total C entff{ & Sheerwood 24 5 Pickles (Wm .) • 25 7 

from l.I2.1715p to 1.2222p net — CompAir 27 1 Property St Reversionary 25 7 

the maximum permitted. =r B r 

Profit was affected by the Po m **** ** 2 7 2 *«™re 2 4 4 

reduction in gross margins as Guinness (Arthur) 25 4 Sabah Timber ‘ 25 4 

required by counter inflation c.,.l 7- . ~ u, . n t.r 77 c 

legislation which is proving to be n* enar L S P ar _ — _ 2 * _J* SiCityh Hunter 27 5_ 

a penal and unnecessary control Inrergordon Distillers 24 2 Smiths industries 27 2 

on the business. This is to the i a kL* t H r. ) 77 7 ' -m 1 

detriment of employees and * ?- 2 . T ^ ca Stor “ 

customers alike, the directors L awrence (Win.) 2 4 6 Toliemache & Cobbold 25 8 

^?); e ■-ZS , L n t!. P ^l^. r| ; ii, was industries 24 7' Wh«^si^Di«ribiKien 27 4~ 

also eroded by substantia] wage r 

awards amounting to approzi- Lloyd (F. H.) 25 3 Whitbread 25 6 

mately £4ra. and threshold pay- — — - - - 

ments Of £3m. 

- Every effort is being made to 

economise on expenses, but some **»» years space expansion wiH stated earnings per 2-ip share 
are largely beyond the croup's 10 per cenL "bile it looks are up from 3.82p to 3fi8p. and 
control, particularly rates light justified to hope that margins, the dividend is raised from 

and heat, postage and telephone wlte tin: period of adjustment l.B964p to 1.7p with a final of 

charges. aJi of which have raostI y behind them, should be I2p. 

increased substantially. much better maintained. .Mean- 

On current trading and while liquid balances shown in • COrnmenx 


Moss (Robert) 

24 

2 

Odex Racasan 

27 

3 

Pickles (Wm.) 

25 

7 

Property & Reversionary 

25"" 

7 

Rexmore 

24 

4 

Sabah Timber 

25 

4 

Siemssen Hunter 

27 

5 


Smi ths Industries 27 

Teac o Stores 24 

Toliemache & Cobbold 25 
Wbntriw d Distribution 2 7 
Whitbread 25 


Stated earnings per 2Sp share 


' Current 
payment 

Avon -Rubber. hit Nil 

. Bg^wnJlee . * 2.68 

' ‘ Brunner' Trust ~TT.~ jnL 1.14 

a . Cardiff Malting .int. 0.7 

mAflT - . Cattle's (Holdings) _ — . 0A8 

LLICflt . . ' Cavenbam 15.62(a) 

. ” • Central and Sheerw o o d ... 0.17 .. 

““ significant is the .drop tn transfer ^FL^Deraits vv *‘taL : 086 - 

to deferred revenue from £368,000 . ?? . 

last year to only OW.OW this time ^nV^S^ V.V./toL 1 SS 
after reaching 058,000. in the nine House Property - - - in • 

fage CoL months to December. So there toveroorto^DlstfiLers^ „ J.2 
*r» m was a sharp contraction in new inait n;«tiii*N ■ int ar n \ 

27 .. 4 business in that last quamr-.re- 

24 S laiine .to the slump in voucher w l . U TI ii , .o'* • 

7 4 7" business (payable over two years 7% 

J* L and used for .purchasing con- “ ~~ ■ ’ o%> 

27 3 sumer durables). Cattle's believes fon * 

"Ve— , that short-term -shopping checks ^ *“** Tno 

(payable over sixmanths and used S™** 0 ? 1 S ’ 

25 7 for purchases such as clothing) , 

_ 74 a will balance Out the fall*. -in ■ ' n>! 

vouchers and keep turnorer run- 5“*! tj awST 00 ‘-'V - n rr 

J 5 — . 4 - SS’£si3i?!SiS -TaS^Sirwssiaiat if 

y — 5 55.' 

77 7 r. .ii, .I,.... wnnDreoo 


Date -Corre- Total Told 

of spending for - - lasr.- 

payment div. 'year . year, 

. — 2.81 ‘"-'Sifc-* 

_ 1.54 • >1-68 1-a** 

Aug. 4 . 1.09- 2^3, 

Aug. 5 0.7 . . . .1-8? 

..,-0.43* 

Dteiii ' ox* . list 

Aug. 29 1 — • - -ZTjj:- 


Juiy 18 
. July 11 
Aug. 11 
Ang. IS 
Aug. 1 
Aug. 22 
-July 31 
July 22. 
Ocr, 2 
Aug. 11 , 
Aug. 8 
Aug- 7 

Aug. 15, 

Julyffi 
July 13 
Aug. 15 
Sept. 5 


f it One for four rights 
^tfromSerck ■ 

S5i .^..354.' r~7- 

— ■ -■ ’555" ; ,.^.00-ej «n '• issne of An intarim dividend of 05p per 

... 25p shares by. Share .(0.7p) has been declared 

I.. .. -Lx--: rirfits to the holders of and the Board' expects to recom- 

— ' Slinary Shares t the dose of mend a final for the year ending 

S-.tt -.'A®*-.; on -Jim* 13. The new September 30 1973 of n« less 

-5. . .^a. v Je offered for than 15 p per Ordkuuy share 

— 3.76 at ; price of 27ip (l-2p) which Would make a tot2] 

J-| 7 • . ?•«, KS V pr pK:of a& if not Jess than 2.1p (Up). To- 
2® ■■Sfi- : SrSSnary sba e for.ewry four gather vpth the . associated tax 
? ® Sw credit this » equivalent to 3.23p 

S a ’ • rg-' - The Group' has suffideat gross an increase of 13.9 per cent. 

a' 2- ' -iol-- iWvurces : fbr its- zisting bumness over 137A . This is Within the 

taking into aero mt- all present msedmum permitted. 

122 • SStnHmta. H wever directors 

W ' ss?-« ts ts.“ «: D -s- 

«« 3Sgi th 2 lt tw.c*Si^ »nd BORROWING . 

eririse stated, furriwr - the mskm ■ of the rv«iHi TnanctTtn 


an ; issue of An interim dividend of 05p per 
25p shares by. share .(0.7p) has . been declared 


failh as tbe shares at 23 p field ." moTVSU " JTl strengthen tne ^ 

3.8 per cent.— quite a bit lower Dividends shown pence per share net except where otherwise stated, further - the «1 

than Provident Financial, which •'•.Equivalent after allowing for scrip issue. rOn.rrapjtal Group. 

holds 27 per cent uf CattJe’s increased by rights and/or acquisition .issues. (a)-Gross percentages . ■ $en* has gmie 

— it J.I L . • • • - - . —A t/\7l 


3.97.. 3,64 

125 .• •: 352' . 

2.09 

■3:SS. " 

3.6. . ' ^53 
'055 . jOj 86*:-. 
152.- -. -1.13 - 
•“ ■ ■ ■' 
4.QS ._ 42W ' 
254 2.77 


3R4 - aibscription at ; 
s 99 -per share in pr 
■: new Ordinary sha 
SB.' held. 

:■ The Group 
fto?-: resources; fbr i» 
ll| v taking i«o ^ 
; .feonnnitiDenta.- 5 
■ consider that addi 
277 funds ace now 

tfrengthen the.® 
Uited, further - the exp 


IGC-U.S. 

BORROWING 


equity. 


throughout. 


Rexmore 
drops by 
£ 1 . 45 m. 


London and Northern 
turns in £ 8 . 25 m. j 


of mtioredisatjon 

four years; varv 
capacity Iras be 
Germany. Franci 
•and there has be 
number of activij 
of marginal releit 


l potential. 


bbswd ^ u;e Itaperfe j chemical Industries 
L_„_w „ ahn ounces that “the registration 

statement- filed with the UJ?. 
Securities' and Exchange Com- 
mission on' April 22 has.' now 
become effective, enabling ICC 
■ America Inc, a wholly 
» owned sirijsldiary of IC3. to raaka 

“TJS * public- offering in the U.S. of 

— — j. St 00m. 9.05 per cent, guaranteed 

businesses. Tbe/^o^P.» ^ sinking fund debentures, due 
a position toefgwt » gwwtt June \ 1935> at a pnce of loo 

p0t 2^ ai ’h^ a S^SoLrf'teel^ per cent This is the first JCI 
markets, by expulsion. ot cne pro- 


charges, ail of which have mostly behind them, should be t-2p. 4- I ' ' J f ‘?g.* markets, by ey pubhc borrowing in the UA 

increased substantially. much better maintained. Mean- ^ A 1 • v^JLIIb . • _.„*!* tr*»nri Cover so rter duct range and 'V fortue r ipar ket — debentures are unconditioo 

SSfS'^aSis £sfeqr&«t 2 rs 


turnover has further improved 30 per cent. moreAan. test timt down sharply in the second six 
dunng the first quarter. Sales of At 4«Jp the share*, yielding 4.1 oionths of 1974-75. when profits 


^s.i&rsstisxs sssraws sjsb^s:-s±ws srss 


AFTER INTEREST charges up strong export trend fovtt Ttese' overseas ^SSSST^lSTSS^ 

■ in the from £3a6m. to 14.48m, and losses cept. of «tes> and SriceU- cmre aj. rmxPBht tt* : SL£2r M ta^Ch.B* 3 maSe through 

52m.. to on businesses sold or discontinued from Stockfis. But as an tedusWQ 40 . accent .oF sales, offering te being made through 

profit of of i^.fi0^comproed. with-profits holding company 

n^umgne Sn^hs and Co. and 


domestic electrical goods received soundly based, 
a boost in April from customer 
spending in advance of the Budget -w~k -a 
increases in VAT and duty. |J /-iK j 

Due to the increase in the rate IVUU I 
of unemployment and the 
uncertainty of the economic 0L1 >vi 
cHmaTe it is considered not SILliil 
prudent to make a forecast for 
the current year. However, every _ _ _ 

effort is being made to maintain QPOlll 
the improvement in profitability ^vwi 
attained in the second half. A SECOND 
■Despite difficulties in obtaining £5121,083 to £fi 


S^oor"hTs“' by Goidmans Sachsand Co. and 

ttlS some glamour and this is refieefed Smith Barney and Co Inc. 

^ at *m. &F'£!J&gzv*-’% sjfttgsas rs^vjg 

JS?. First-hauf :;-W: RADIO orwhi 

foil --a - v:v-'^i- months endedj Mtedy -3S. 2973 of . pitzwalter Wright announces 

uate | A nn nf - £L8Ste- compand with £480,000 in riiat they wjii.be keeping open. 

il/ohJ ill il y< Mi the co rrespon fling perkkT -wiHCh the- subscription list for. shares in 
are • '■ ■■ -- - ->?!'-•: was adversely , affected by-’ the Radio Orwell the Ipswich com- 

P to TliiLKrw* ^faree day- yeekx in- the ^ six mercud radio station, until July 8 

com K tinner - ' months ende^ : Se ptCTO ber 1974 1Q order to give the local 

final ■ : r* the unauditedGroup profit before investors every opportunity to 

JS THE half-year tft March 29 taxation was El-56m- As unlscipa- participate, 
im. 1975, Avon. Rubber-^ -. 'Comptay +ed in toe 'interna report . 

*P5* incurred a loss of f782,0(Xl -c6m- incoming order ■ levels for most GORDON; — JOHNSON 
pared with a profit of £74fiJ0flQ; id, products crprtiniie to be very - - v 

Se : previous first half, and thgrt mo 3; heiredby substantial Gordon-Johnson Stephens an- 
te no ordinary interim dhuSSt de^nd pm the . energy nounces 1 rights issueo^ ^ne-for- 
%3M in the vear to Seotember -.-28 rndiurfrips. / - _ . ~ two at 17p to raise -oOOJJOO. 




Robt. Moss 
slumps in 
second half 


a rise of dearly a quarter in the 
first half. Most of the slowdown 
came in the final three months of 
the year, when exports of bon led 
whisky were hit by falling 


the year, when exporis of bottled 1 J?^'£2Sr i !£ JFEL fifV 

whiskv were hit he faiiinr- that an encouzagmg start has the directors . expected that 
demand in Italv— the major mw been made !l > the current trading second-half profits would ■shOw “ a 
SSS markel-Zd more ^ viod aod • expect an substantial increase “ and that fuU 

importance, new fiUmgs sales increase in profits and a continued year profits would “approximate 
encountered a oha-te of reduction of Stocks and borrow- closely ” to those of 1973. _ 
de-fit ockinR bv UK blenders this year. . - - Earnings per 23p share are 

Moreover 8 the groun'K bias Stated earnings, are down from showri to be down from 8.06p to 


U.K. blc 
group's 


ICV/VFUU AAcAlA tDWBrds grain fiiimgs appears to 'P' 05 ,? t ?S*?P «b»re .and . 5J82p. The dividend's* lifted from JVlIDUvI • months end* 

SFCOVD half dron from make it particulariv^ vulnerable to lhe finai dividend of. Ip net raises 3J21B3p to 3^5p net wtih a final ■*"*■ . -.-Jis .rr He unaudite 

KJSSS^SrsKS 01 2p - - - s 5»e -5 


planning consents the directors tax profit ol "Robert Mom. makers year, since total . industry grain SL“!L£*? # ? 

anticipate increasing the net sales of plastic injection mouldings, production in the first quarter 'of ulcreaset * “*® ra ?SH- ° 


anncipare increasing the net sales of plastic injection mouldings, production m the first quarter of ,Utt c 

ar« both by opening new stores down from 1973/74' s record MTS fell by 17 per cent, against 

and extending existing units by £439,974 to £304,008 for tbe year a 48 per cent, drop in malt The Turnorer 

an area in excess of 500.000 so. ft. ended March 31. 1975. recent levelling-off of cereal Pretax pn«t ... — 

This includes the opening of 13 At halftime the chairman, Mr. prices should eventually — " 

new branches as well as extension r. b. Cole, warned that it might encourage a pick-up in demand, 

and redevelopment of 14 existing be difficult to equal the previous but that is really a medium- or Total tax .... 

fire® 011 ® 8 - _ year’s results. long-term prospect, and the Profits after tax 

1S n2« 4 Now, the directors report that shares, which at 26p are yielding 7 — 

Sales .7. 5M.27fl 41s 7R7 following the marked reduction around 10| per cent— could be in BscmnUDary iia^„ 

'■'US VAT n 4<n 10.7=5 in the level of orders received need °f some support in the To rvaerec - 

U« sans 5W.7W 42M1Z since the end or the first half, meantime. 1 After iransfrniua Ooe 

v^rinterrai rewhiabla " " ^‘Sw active accounts have been in- . The directors ant 

teiriSE !•: ::: 5;w5 creased by more than 10 per - • sroup tetia nee sh« 

Pra«t trafont la** 2X24B 34S38 Cent. riftFrl 1 . 9, ° W, “ S^OWan I 

Taxanon ts.im is.«5 Bui even this improvement has lVCLUl U 7’ ear ****re 

,f S 11 ^ not yet increased total sales _ and deferred tax 

ESSrtin^y SSiis ^ volume at the rate adiiered in fifim total to £392^30 af 

Dividend* 3S42 3.453 the first half of 1974. they add. dwII.QOfTla DV items. 

Aetalned .... ... _ 7938 7.7W However, the company is “well w Losses incurred 

vtaSft&VfMT TEE*** p0fsed 10 take advanta ^ 0{ a °y h0,d Di * 


“ 7 t« 5Sr^r==l. Tw ^ wred with a 

1 L I..™. - , i w tVw> nre wins first half, and the 


First-hall 
loss at A\ 
Rubber 


.v.T ■ Directors , 
■''iujtfr' . announced afl 
■? W?; before taxatiJ 
months ended-} 
£L85rO. compaf 
i fMl - the corresponfl 
r ?~": yeas adversely 
tfaree day - - f* 
*■ •’ . -. 7 months ended ■ 
■■■■. : the unauditeqt 


"°~The Tnrnow .- » jatjH srjsf jm ibiw*** - 44?f the previous first half, andAhere good, heir 

«reai K mlit :r:; - 895 r H* is no ordinary interi m dferieml demand j 

corporation tax — ^.. <3.389 i^i9.42o ** — -a— 5i55 In the year to September ;28 industries. / 

— **”* “ s — ,78^ "JteTg or T 

rS iwm 4 Profits, t Altar txs are minomes. dends totalled 8.56p net.^ L.?-y • / 

IS ISS The directors now say that in _ The dtrectors^say that ^turno^r ; ~ . J 


p?Sta after tax"”.:." nsS L2M7N The directors now say that in ■ T ac- v*7tfil^lC of 

Minorities nun 108J19 addition to the increased interest bas ■ risen by 13 per cent^pttf ■ lYlff 11CT t*lf-ftC W/ir|lS (|S 

Dmdeods — 272J38 239JB chai*« Mutt* ZEnSJEF bv^ ^ i» due to . price ^cresiseB \ IJMIUUBU TT OilW KJfJ. 

ExtraonunaiT u«wt„ i«,7i8 3 «mi teought about by the increased - - T 

To reserve tmc 6i»£77 016 difficult conditions under .*?*£■ A , . 

1 After iransfrnins COMBO rreni reserves, which the U xonstnictuwi ■and co v °7:* a ?? U l ‘ tn 

The directors anticipate that the housebuilding companies operated pppro ^??^?^ ” lO yV -UrOTl T - S 

group balance sheet' at March 31. .during 1974. In view of tbes* ^e» Weco: ' 4 V I F AV ^ . ... .. 

vear "in^hTreh^^ d n^ d^Sl^atiop . wh^.w^^^ouj/ prtofOT.'WFW Tai. of Walker contih ties to 

assEsss: m &m 


• comment *S™f 

Af»er its indiffererri first half 4 ~P aI l d 


uplift in economic activity.” 
Earnings per IQp share are 


Record 
£ 0 . 86 m. by 
Cattle’s 


exceptionally , low . .outeut of -Qte Xindusi-ies decreased 
automotive Industry, has mad Ct * l^m/to £1.6Un. In the 


PROFIT, ' Wtere' tei, of Walker contnuies to ToSe money 
es decreased from The polymer . division did weS 

0 £1.6Un- In the 24 weeks diiririg the period despite a co»- 

1 15, 1975, reflecting' a riderable^cfecllne in orders. Ovff- 


Smatlhe Furthermore, although ‘ declinT in the contribution from heads have been reduced to con- 


shown to be down from 3.4p to n-ap c ATicjrArTnRV - 

4~p and a final dividend of l,083p 


Losses incurred by the House ing at the trading profit. - " ^ bdo^fiiefr 

ii.1 J hold Textile Division are non- Earnings were affected by provi- ; n the earlv oart of the 

I IT IP ^ repeatable and the reorganisation sions made during the year and menev ^oSs to- ^ 

^ aU1C ® ,S ti° n ’ dirwtors say. the increase m the rate of cor- SSSSmST 

THE SATISFACTORY increase in ai l SS ^ ra ^ n gro H_ p hottever mdustrieTwhich Avbn iuppBfia. • - 6 ^ 

profit forecast by Catties (Hold- JJ® reduced from the previons •*!*p*J*«“ "SiSESS; T^e “«or reduction m-vohune ^ 


Tesoo has picked up usefully in net raise* the total from I-8837p . lums out to h*» ' fmm . «■ ro _ tion relief totalling approximately necessitated short tirtie- working 

2 * •ss* *L2w*«s!i p~- iv?* ssfooo ™. ss*?a!uJT ffsa^cTsa-rwffSrtast — - 


tax profits were 5 per cenL up. 2.083p. 
but it has still been suffering 
from the impact or tougher Turnover 
official margin controls (partly pimh profit 

disguised by the previous year's T*x 

second half losses at Square Rcl * 1D '’ d - 
Meals). Turnover gains of around 
18} per cent, excluding Square 
Meals were almost identical in the | fl V A 
two halves, and it looks as though All T V 
slower growth in non-foods may ^ 
have been an influence, while 
expansion in seHing space was I aI.NI. 
only a per cent. Tesco reckons its 


iks -74 the year to March 


rates and Jiigber interest pensate for the drop in prodic- 
Ehs. • Sales increased by 15 tion. • • 

JnL and divisional .profits by - The 1 textile division. In general, 
r cenL experienced the expected deenne 

fh rising costs and declining in sales in the home market, hot 
■s in the. home market profits satisfactorily maintained ,it* 
ost sections, .-of the business export sales. Steps have been 
decline quite - sharply over taken to tighten control' of cosis 

• «wt focir m/mfHo and pfimam nnrl . Ctrt(*lcQ a ffRlflSt dfiC tilUlU 


only 5 per cent. Tesco reckons its 
true volume growth was around 
21 per cent., however, against a 
sluggish industry background, and 

K you’re nosing 
around for a Dust 
Collector... 


Invergordon 

Distillers 

slowdown 


7 7 £884.000 a -a Inst £674 000 for mn- zTJSitiZt r-ui n« meurreu muniy on nxen levels. Kcornmnes page nee 

l -"S eno i nrom mmths' ° ' ■ e ? ex JS2fS^ , .S” fcom . assets, mvestments hi subsidiaries, made by closing improfi&bl 

loimt 04.874 fi nal dividend of 0 4753P net « ^odwiU and non-rewwable operations and?* reducihg th 

„er 1 (to .hare ^ effertivelv rateS 2, er ii £ ?W asa,Mt ACT - After adjustment • for tiumbera ei^oeyd. Hmvevei. 

b,.4j3 M3.S2S ■ 0 7 tjo d qi i c n " £ ®9 ,84 ^.I“ ® ral lf ‘. retained profits, there was a -net both of these measures , incurred 

P IW75^»!£?| A V I^^rf)S?^ht redu 9 tion 1,1 reserves of approzi- initial costs which. In I^e part-.: 

t HNie rwo ^jer during the first two months mately film, compared with - - the -have been accounted fot* under- 

rdnn Tunwer x.™ 2 «-"-•» ?■ the current year is ahead and reserves as »t December St. T973. extracrdlnary items. The^Tomvres 

lliull Ef «* S 5» ™ excess or toud^t and order The second-half improvement aro «» JtiM* facterr *t(-Klnta[.. 

n« profit "■■•". . lu broks continue to remain healthy. ^ ma injy du« to growth in the Norton in Binhimrham iJifrl 

ho Surahn disposal i progs. ’ T .» . _ - tated eanimgs are 8.1p, agwnst overseas and metals divisions. .Noirw'egian roarketlngteper^tfon. in/ 

rs * T * l J ab !r m m 5& *^ r 1 ? p ^ rc an . d a fln ^ for ^e first four months Oslo. . . J - . . J 

U3 dividend of Zw net isame) of the current year continue to , A substanlal , qo^itirv of profit 

arts *^1 result of fimhine "the Si **** ^ imprire*«t which is 


^inwnnwn r 3 1 01 ^ rate ™ group ww the mmiture, npected to be mahitalned^for teeter vhas beei^transferred 

aiU TTUUmi of expansions until there is an do-it-yourself. 'building, radio and STyeirasa whotef^^^ oS*r factories in^he Group. 

.\J;er nslng from £54S^QO to ,m Pro\ement in general economic television and shipbuilding -Indus- . • .. Continuing inflation and uih 

£683.000 m the first half, taxable SsIS 0 ™ ““ L ■ ' ' ' ■ Comment tsioties sarroufiding immedi 

profits of Invergordon Distillers • _ J Comment . prospects, for^.the antomoi 

(Holdings), finished the year to , ‘ rf 1 HI, COnUHent London and Northern has mot industry, makd it difficult to ft 

March 31. 1975. ahead by some “*■* n fL m -' _ fnaintained profits for 1974. but cast the per«6raiance during J 

£145,000 at £1,407,232. P. ,us defeijed lax is now 1.08 The main culprit behind Hex- lhe upturn expected alf along for second half members were * 

wn-75 1975-74 times (116). At present .time more s.ao per cent, annual profits *975 is aouaremlv nn* the However, measures have it 


wWriTln^teSpiut- /t^V-dlrectors' ire restricting inthe Canadian subsidiary. The 
accounted" {oTmSerl ^eroter possiWe. the butfltxw of decline. in profits of the associa.es 
ra items. 'n!e^!oBures & a*^ are h^dtejf d^ro stocks, ib n™]*^™^***'* *° 3 ? lock 
ahe'r faefijrr »t; Kings. /•> a leyel appropriate in produc- wTite down by one company 
Sinrilnahten &A m '£‘ ' ' ' ‘ ' 

marketinfi^^tron in/ BarnmgsWffip sirare for -the # comment 

Itel anJiri of 44p Compared with the corresponding 

iSi'* BirrthS Sf dividends in ^ ot of ,1, *£S?" E „r : ‘ > LSd”Lwe? 

i^nTth? 3 £ro*3'7 iTSSd° f rrSS dW.lon. lX K ood-ilSieerin C 

£™fe» Sss^k !2g'££J%t iF]i.£ u &ra>B S s' Vf S. zs s» ^sss 

™ r , -the antomowe. from profits .of £4«4m.. • .. ■ m nm thnn hoiri nwn 




i.35iti. are only slightly ahead mr "’ / ' / » Comment . i [tSBTSJSt UMA . T *>y sTpSr ’cenL and the overseas 

tS^lmn^uSS^o 1 mt ra 2mt! * comment jlondon and Northern has mot industry, raak/ it difficult to The engineerlflg division has a XodJ ^nom^teSilei'l doTn 

‘.c 1 iSfT 0 ”! t0 - n 1 “SS m. m ,- n „ uAtlj ». fnaintained profits for 1974. but cast the perfi6rmance during (the broad product base and ^he major hv nSf-iv^a miarteri However 
us defeijed lax is now 1.08 The main culprit behuul Hex- p, e uptam expected air along for second half membecs were told. protHejnhas been the. serious Sei^vlfo avrJ^u^nr 

nes (1.16). At present time mores.oo per cent, annual profits £973 (5 apparently still an the However, measures, hive seen decline in orders from .and exception of overseas 

tal bank facilities are employed decline— a 40 ' Per cenL hMf jeards. Profits fell by 11 per cent taken to- improve the Innueitete deliveries to the motor industry, Stes’on'aSinn^nf^^tteMdian 
the extent of only 60 per cent., drop was followed by a -M. per^re-tax test year-but £at was vltnatlon. rterriting in the return saw . ,.“ r . 

e directors state. rent setback in the .wcon5^-was.. a f ter £i m . of provisions against to. five day working m all of the Tbe causes of last year's Toss at j?SuI^he nrered^ stemSntiis 


Tilghman Wheefcdarator Limited 
EO.flOxfitLAIoliKhain, Cheshire VVAH5S 
Tefephone: 061-926 4242. 


March 31. 1975. ahead by some lo . ne ‘ T1 , 0 m . ■' fnaintained profits for 1974. but cast the perito nuance 

£145.000 at £1,407.232. P. ,us drtetTed lax is now 1.08 The majn culprit behind Hex- |}, e uptam expected alf along for second half members 

1971-75 1975-74 times d-lB). At present raores.oo per cent, annual profits ^Ws is apparently still an the However, measures t 

i x total bank facilities are employed decline — a 40 per cent first half icards. Profits fell bv 11 oer cent taken to- improve thb 

TSd£x ,n oroto- ” iio «7 i 7 wiS l 2 t ^ l *. extent of onl F 60 P® r c® 01 -. dr °P was followed by a ■.& perJ pre . tas ^ y® ar—but tot was rituatioA rteulting in 
‘S the directors state. rent setback in thcseco^-wtoi^fu. r £im. ufprovisioasagamrt to. five day working > 

Deurcctattoa I9U02 189.478 The company is engaged in the household textiles divisioi^ fixed-price contracts, hence the Group's largest factone 

Praia before tax .. .. umj3i UQ382 cheque and credit trading, etc. wnore there was ao £S00.009 -swing missed forecast. In housebuilding No . major junnrowiH 

7“ rt n < ? S-35 2! *51 A r-ommont 1™“ P™! 1 * “J 0 ****- L-^man. there has been a turoround into expected In the' Gtt 

inrerinf *rWend .’ mm S * Comment hiS^Sri 1<>S5es .3PP ro *chmg £3m. but the business nntfl ft«re^.i 

Final proixacd 229.41.". 2£5.se7 Of Cattle's £59.(100 improvement in ? ii r . a _ scc °nd half profijf .group has performed well overseas m unit sales tire-directc 

. AftB jhmmhmi wnso. profits £51,000 came in The last ^J?L, L 1 pcr renl ' <%ay ^ per cent of profits) and ’■ - '1 ■ 

quarter to March, basically a re- al »«• have been useful gains at • comment 

S lifaSS b*Mi-^S3 flection or the disruptions in tile time- Overall, the grouphas shown home In steel and scrap. Ahead . 'V . 

of qnoua invesunems. comparable period. Perhaps more s, ? ns of rapidlj weakening volume of the accounts, the balance sheet 

— in real terms, the sales drop (in remains' under wraps: but mean- J 10 ** f™ 03 - . the ' A ™ 

- - -wm --aluei of a fifth in the latter six time, yield is 12.3 per cent at 42p the , shores ton 

mm $ms B B --nonths has been considerable and and covered 1A times. to 42p wbere^tbe.eaoju 

H H H this to a large extent reflects tiie £2J5ip. against tangible 


there has been a. turnround into expected'- In the Group 
losses approaching 13m. but the business' untfl there an i 


of quo ltd investments. 




b^es?un3l fteretfsnirt-rea^ J^stigation . and steps per cent. 49 per cenL and 30 per 
feuSK^tlteS^tora 3ld“ vj^gtekep. to rectify thesittia- cenL respectively, which is the 

“directors ana. tion. . BuL for the .-continued real pointer for the remainder of 

m rnmmont / de^ne in the motor industry.- tins the financial period and supports 

• comment . I sectlou wdcdd_ probably have .the 3p fall in the share price last 

The market- received a .-nasty r etorpei to profit, but factories night to 58p where the yield is 
shock from . the- Avon /Rubber which -stipply components; to the 10} per cenL One consolation is 


229.41.". 225.697 Of Cattle's £59.u00 improvement in r a . l ? ,J r with i a _ scc °nd half profiji group has performed well overseas ro irart sate tee-directors 

a>a * B, _* ,l .M” pcn5 T t - profits £51,000 came in the last 2fLSL? n *Sl. * pcr renl ' “ l l r _X 40 per cenL of profits) and '• - 2 . 

quarter lo March, basically a re- ^Proi’ement at half there have , been useful gains at • comment - 


poor export experience (partieu 
lariv jn .Australia and'' >iw 


HOLDINGS 


LIMITED 


Zealand). The^robiSins fodofllie £0-9lTl. $llCl6 - ^ winds. brefetring 

group revolve around demand V ^ W7aa«v to trim its working fapital re- 

and the onslaught of- • w*ge - a _n_ ..J . ~1 - p ■ quirementsand-ciU- its (break r.pti 

increases, though’ to combat foe Q T I PIllT/l f fiV fat present 85 p+r cenL on 

latter the group- has shed quite t«~fl tyre side) thrmigh_ ptent 

a number of personnel. 1973-76 is " ¥ ' • rationalisation and rianrting re-' 

clearly expected to be a better \hPPrWnnrl auctions, tbe latter amounting to | 
year, and there has been consider- LJliVt'! TT UUU 12 per* cent, over t*e- half-year, 
able emphasis on reducing stocks. ‘ The abn te that alteougb losses 

and therefore borrowings, and FROM turnover down £18Am. to wiH persist in- the /current half, 
also on Lraoosina tighter’ credit £3?L9m.. pre-tax profit 1 of The they- wifi be smfiler than in 
controL Thai prospect lifted the Centra] and Sheerwood Trust de- Oc-iober-Mareb. and, next year the’ 
shares 2p last night to Up. where dined from £2ff3m.*to £L91m. in benefits or . toe c/toeks will be 
lhe yield is still a nervous 16* per 1974. Profits dropped from £1.52m. seen. But short -to rm borrowings 
t-eni to £972,000 in the second half. some JQ1.4m. last year— axe still 


GROUP RESULTS 


YEAR TO 29th MARCH. 

1975 

1974 


£000 

£000 

External Safes 

£48,589 

£35,507 

Profit before Taxation 

£4.204 

£2.343 

Taxation 

£2,339 

£1.122 

Available profit of the Group 

£1,847 

£1,508 

Earnings per25p share 

S.6p 

6.2p 


worth of. hearty £l3m. Kvon has 
thrown its short-term profits per- 
focmance to toe winds, preferring 
to trim its working vaplial re- 
quire ments and- cut -its (breakeven 
level (at present 85 pit cent, on 
the tyre .side) thnfagh plant 
rationalisation and nlanrting re- 
ductions, the latter amounting to 
12 per* cenL over tie- half-year. 
Tbe abn te that alifcough losses 


Heenan Spark- 
shares gij. 
suspended 


to £972.000 in the second half. some £11.4m. last year — are still 
The directors expect the cur- rising, and toe question is 
rent year to show an improve? whether. Avon can develop new i 
meriL r markets: it is not very optimistic - 

Before extraordinary items, about the*nw>tir industry, which 
earnings per 5p share are shown currently take* tiO per cent. ,of its - 
to be down from 5.48p to 2^4p. output in pny form *or another. 
After extraordinary items, they de- though order/4n other areas have 
dined- to 2‘ / 78p. A final dividend shown signs of bottoming ouL 


The Future 

Some feeling of anti-climax must inevitabiy follow the achievement 
of record results and this is heightened by the onset of a recession 
which virtually precludes the attainment of greater heights for the 
time being. While the order books of the heavy engineering companies 
and the foundries are virtually sufficient to ensure a full year's activity 
the present low levef of demand will prevent the Steel Division from 
making its full contribution this year and one or two of the lighter 
Engineering companies will also be adversely affected by the current 
recession. Whilst at the present time it appears unlikely that the results 
of the current year will equal the figures now presented to you I am 
confident that assuming no major change in the economy of this 
country, they win be well above our previous best year. 

Leslie Carrier Chairman 

Dividends 

An interim dividend of 125p per 25p share Was paid on 3rd 
January, 1975. The Directors recommend the payment of a final 
dividend of 2.71 75p per share making a total for the year of 3.9675p . 

which is the maximum permitted. The final dividend will be payable - V* 

on 11th August, 1 975. ** 

Annual General Meeting 

The Report and Accounts will bfe posted on 26th June. 1 975 and 
the Annual General Meeting will be held at 1 2 noon on 23rd July, 

1975 at Winchester House, 100 Old Broad Street, London E.C.2, 

FHL f UM tnYD HOLDINGS 1JD* -JAMES MIME SIEB: SQBKS, NEL Y/EDKESBURY, STAFFS 


curnnnrlnJ ' of :£).16S3p raises the total from / 

suspended • ; - 1.673P to LS435. the maxim um . . * 

Shares in Heenan Spark, the ^The^finaJ is payable on Dec- WT LHWTCI1CC 
investment holding group where ember 12 and the directors intend f • 

Mr. David tones revently resigned to -pay the current year's interim P2)T*rfC IpCC 
as chairman, were temporarily on the same date. 

suspended yesterday at the com- The directors say that the pro- Tumm r er of furniture mann/ac- 
oany's request. Loan stocks in fits for 1974 clearly underline the turers/ WlUiain Lawrence and Co. 
Heenan Bcddow. which te5t year strength of the company’s policy decreased ■ slightly from g im. 
raersed with Spark Holdings to in retaining a substantial Invest- to £X77nw and pre-tax-prom vas 
rorm Heenan spark, were also ment in industrial concerns. down from £244^65 -to £205.166 
suspended. The year was one oF dlfficuily in <974. after -£139.609 (£143.437) 

Other than in *ay that the tern- for financial services, 'companies, for Jthe • first half. -. 


EXCHANGE CONTROL 

- By ^Anfitony Parkeq, O.B.E. 

Fbrth^retfuna.a comprehensive 300 page guide 
to the current exchang&control rules rn lay language ■ 
'toge&ief with updating Supplements as changes • 

. • ticcur. fievised aditforfe.td be published annually. 

'“Nowat last ai is made clear. Mr Anthony Parker, ■■■ 

■ Whp wasf orJ25yeamwiththeBankQf England, -. . 

■ has writterrthe.most authoritative guide on the - 

subject published so far.” Financial Times 

*Mrfarkei*de^erves to be congratulated in writing a 
book which doesyvhat it sets out toda namely to 

- provkJe anauthorrtativeand well-written guide to UK . 


’’’ . LawSociet/sGazette 

Annual. Subscription -<£15 from: 

Jordan & Sons limited, 

Jordan House, 

47,Brunswick Place, ’ BHBHHB 

Jordans « 3 > 


porary suspension of the listings Merger broking aetnrrly was low 
was beinu sought pending darifi- due to. the economic cHjnate and 


■nings -per £1 share . for the 
decreased from Sljp to.2jp. 


cation of the financial position, the resultant unreatistic -values Th3 dirtdhnd is stepped up from r 


no further explanation was forth- placed on industrial companies. 2i$)p to , 
coming yesterday. However, For the same reason there have Rre-tas j 
curlier this month. Hcenan's Rose- been no significant realisations of and- Im^s 
dale Industries toys subsidiary induftrial investments they add. tite.040), 
was placed in receivership and a The directors say. teat, tee (11)3,991), 
receiver has also just been strength of the industrial interests (£*40.374). 
appointed to Taylor Law. Heenan ’a continues to be the main area of. . | • 
kitchemvear >ubsidterv which sells development -for toe company in J 
products under the' Tala ware the current yew. The majority of TQ-f) 
label. the companies show buojnnt trad- f- v Ui 


ip to 2.495p. neL 
■e-tas profit including interest 
Investment -.me, . of £19,998 
.0401, Tax takes £94,104’ 
3^91 ), leaving £111,062 


The Heenan share pi-ire at nw at presenLantf in^some case* 
I suspension was 4jp. with order books Sot o>er 12 

1 months ahead: 


SHILOH SPINNERS • comment 

.. From a trading angle Central and 

Management accounts of Shiloh Sbeerwood’i profits are dis- 
Sphmers showed profit to be con- appointing with the shortfall at 
tinuinc at a reasonable level for 5J per cent. The lade .of dealing 
the group , as a whole, although profit has naturally, been , a big 
trade continued to be extremely blow eveo though the Dutch 
depressed, Mr. Edmund Gartside. losses were brought in below the 


O-DAY’S 

OMPANY 

[EETLNGS 


the chairman 
meeting. 


(old the 


annual line .and it was left.- to a sub- 
stantial drop in finance charges. 


meeting. stanuai drop in finance charges, 

Mr. Garteide added that toe reflecting the Dal sale; to restore 
company was proceeding With a a respectable balance at the pre- 
new spinnms unit at Elk Mill tax teel. Still, the industrial 
which ultimately would 'be of ’con- activities .made -up ground in the 
siderable benefit to th^ company second half. These now are 
“and wiU help to secure our basically the company and trading 


Alginate, Charm* Cross HoteL . 
id V .. 12; BurrelL Winchester House, 

S' EC.. IL30; Compton and — 
it V ebb, Qaagllno’s, S.W^ i2; Croda 
« It ternational* . Connaught Rooms, 
ig V .C, 12; General Scottish Trust, 
ib E i in btirgh, 1L30; Industrial and. - 
ie «neral Trust. 77, London Wall, - - 

b- EIC. 12.45: and Kate and. Sbaxson, -. 
s, St, CdmhilL E.C, 12. : I- ' . " 

^ [Lead Industries; W, .Greshani • 
b- E.CL, 12; Moorhbusq and 

a) Brook, . Huddersfield, 11^1: Pork , 
le £ arms, -Nottingham,' 12^ ■ Porter. , 

■e Chadburo, LteerpotiL .12.15: - L’ 
ig Sanderson.. ’KAyteA; ‘Sheffield.’. c .? 


SHARE REGISTRATION 

. ' Professional Realstrars offer computerised service io 
[■ : . . 1 . companies both large and small. ’ 

’’ . Torfurteer information ring Brian Beacham 

. rtcirdifftMaaj^ttsnExLssa 

-'of writeto ’ 

i. .■—L^.AMortbiraF . 

F ffiStarKi^d andOh^ 

! . iSBANKWGGftOUPUMrreD KSI^U. 
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ogists-Ltd^. Petroconsult. and 
of America take offices at 
e these Juxury suites of one to 


fumre as a leading iadepehda&t ' here, i$ eridently holding up well and Sphere fovestmert Trust, 
spinner," , Jrite BaMpmea benefiting from jk Bondon WaJL^ddtegs, g-C, J2. 


on waJL^ddmgs, an, oa 


they ma^e;excenent ecooraiic sensetoo/And they're 
; ^Atailahlenowv with all services includinaTeTex. Xerox 

’.SXECOSEACE 87, Jeisnyn Street: 
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Cavenham slips to Him. Guinness ahead Whitbread down to 
after higher interest at midway £21. 5m.: pays more 


SALES FOR the year to March 29, represented by stocks, plus group are the manufacture and 
1975 of Cavenham, increased from debtors, lass creditors increased distribution of a range of products 
1737.1m. to £l.S9bn., but after a by some £\0m. in food, drink, tobacco, and other 

lower contribution from asso- Furthermore the group invested trades. 1*74.73 1*73-74 

cutes of fO.Tra. against £2. 7m., £28m. in new capital equipment an. jjn. 

;»nd interest payable up from Against this depreciation t which — 

£5.8m. to fl2m„ taxable profits is calculated on the basis of & "™ 1 

arc lower at £!7m. compared with historic cost and not .on replace- «« interest wabi t a* 


737.1 

£2.4 


1ft 

17j 


3-4 

as 

L2 

11.1 

IB.fi 


D.3 

17.0 

■■sS 

□.* 


Oj 
20 J. 
4.1 
Q.S 
13.7 


£29. 5m. after £16.8m. (.£17. 4m.) for raent values) amounted to £18m.* Profit before tu 

32 weeks. Thus the net cash flow' needed to Kxceottoaai credits 

Earnings per 25p share are finance ntw capital investment - — 

shown to be down from lS.Bp to was £10m. and the requirement 

J5.8p or from I7.3p to 14J5p re- for new capital for trading was emme items 

lating to diluted capital. some £20m. LmtIu — — 

The final dftUenB Is 15.625 per The group began the year with S3?“e divas' 

cent, gross, hfting the total from large liquid resources and' has orSK II” 

21 percent, to the maximum per- maintained these to a substantial 18T4-75 results ransoudate Sanders later- 

m it ted 23.S2o per cent. degree. At the year-end bank *»rtonai s.a. fur 42 weds together 

Trading profit Of £38.3 m. was overdrafts were £53m. and bank txnFassodaiFfw’mn 

earned as to U.K. 35 per cent., balances aad cash £59 m. leaving and fun si of s tradiiuftani to Grand 

North America 30 per cent., EEC net liquid resources at approxi- Union Company (4 months > and GaneroJe 

21 per ccnu elsewhere in Europe mately £2 8m. AHmootaire s a. (suMdiarr six avnths, 

13 per cent, and others 1 per The company intends to ££ ™ monU “- 

cent. continue financing business with- of sic watinsfor defer** ux 

At the year end the company out significant recourse to c&angtd— no provision now tuade -iw 
carried out a detailed review of short-term-’ bank borrowings and tax relams «. fox d assets 

provision for deferred tax which wifi review regularly and carefully £“* mSSmiK 

has accumulated in the’ books, all group sctivities so as to ensure SSSSren?? iSmThm 

It is estimated that approximately that capital Is invested in the adjusted acconUn<ay. 


See Lex 


Xljm. of the provision will not mainstreani of the company's 
be payable in the foreseeable business and that worthwhile new 
future. This figure has therefore projects are supplied with 
been released and goodwill has adequate resources, 
been reduced by a similar The underlying figures for the 
amount. . _ \ l*X and France show a far 

The increase in interest pay? deeper decline principally due to 
able is largely due to the, Government price controls and to 
consolidation for the full year of the 1 general economic environ- 
Grand Union Company in the j^ent, say the directors. 

U.S. and Generals Aliraentairc At present forecasts are 
Group in France, Belgium and rulmrable thev sav but the 

Spain brnadseo^apKcai nSeadof Xf SECOND half pre-tax profit of 

Control of working capital was them £ * “ oyd has * ouWed 

one of the top priorities during some measure of stability and ££S9nL, increasing the year 
the year. None the less excluding ‘‘budgns for the current year en “ * t ?£L. £r ? in 5r' s * atm - «* a 
the effect of consolidating the amiciptte a significant increase in r?5?5r Jv - ???-®. £or ™ e P 6110 ® t0 
Sander International Group for profits.' 

the first time the figure The irincipal activities of the 


F. H. Lloyd 
turns in 
peak £4.2m. 


REPORTING AN improvement at 
the half-way stage, the Earl of 
Iveagh, chairman of Arthur 
Guinness Son and Company, tells 
members he sees no reason to 
alter his opinion that current year 
profits should come dose to the 
1973-74 figure Of £22.64xxu, and he 
believes there is now a good 
chance of improving on that 
figure. 

In the 24 weeks ended March 15 
group pre-tax profits showed an 
increase from £10. lm. to film.; 
and earnings per 25p share are 
stated to be up from 5^Sp to &5p. 

The chairman says that these 
results follow the pattern he 
predicted at the annual meeting 
in February. As the full effect 
of higher duties imposed in the 
UJC. Budget has yet to be felt, 
and as the general economic 
climate continues to give cause 
for concern and uncertainty, he 
did not propose to give a detailed 
forecast of current year results. 

. The interim dividend is raised 
from l.B026p to 1.9673p net — an 
increase of 12} per cent, from 
2.6904p to 3.0266p at the gross 
level. The net total for 1978-74 
was 5.3536 p. 


for 1974 was £6. 07m. (£9.6Sm.). 
The company is 'a subsidiary of 
Harrisons and Crosfield. 

Liquidity has been aided by the 
provisions of the last two Budgets 
relating to increases in the value 
of stocks, which result in the 
deferment of payment of 


£3,884.025 of the sums- provided 
for t/JC tax in the 1973 and 1974 


accounts. 

Chairman’s statement Rage 4 


Brownlee 
down £0.7m. 
pays more 


First 34 weeks 
1074-73 3973.74 


RECENT ISSUES 


EQUITIES 


IwueiE-s .1? £ <?’ 

’SBfiiNil;- 


1976 


Stock 
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March 29, 1975. 

At halfway, with pre-tax profit 
at £LSlm- the chairman, Mr. 
Leslie Carrier, forecast “at least 
the same level” in the second 
half. 

He says now that while it 
appears unlikely that the results 
of the current year will equal the 
past 12 months, be is confident 
that, assuming no major change 
in the economy, they will be “ well 
above our previous best year. 1 ’ 

Mr. Carrier reports that while 
the order books of the heavy 
engineering ' companies and the 
foundries are virtually sufficient 
to ensure a full year's activity the 
present low level of demand will 
prevent the steel division from 
making Its full contribution this 
year and one or two of the tighter 
engineering companies will also 
be adversely affected by the 
current recession. 

Stated earnings per 25p share 
are up from 6.2p to 9.6p and the 
dividend total is raised from 
3.64229p to 3.S67ap net, the maxi- 
mum permitted, with a final of 
2.7175p. 


Saits 

Tradiov profit ............ 

Depredation 

Prod 

Brewtos 

Confecttoaery — 

Central trading — 

Ftaadcs 

Property - 

InveflL Income 

Interest on assoc, loan 
Bank and loan lnterae 
Share ot associates ... 

Profit before tsx 

Taxation 

Mete profit - 

Minorities 

Attributable Ordinary... 

Extra-on. debits" 

Interim dlvvtieod 

“ Comprises modermsioon of Dub tin 
brewery ftim. (same), 'and 19.2m. (aU< 
ftnzdm] costs of certain non-brewfa* 
activities. 

An analysis of the trading profit 
after depreciation shows: home 
£9. 5m. (£S.lm.) and overseas 
£L5m. (£LSm.l. 

Statement Page 27 
See Lex 
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ON A TURNOVER up from 
£12 .39 in. to £13.04m^ pre-tax profit 
of s a wm filers, e tc.. Brownlee and 
Co. contracted from £1.5 6m. to 
fO.Sfim. in the year to March 29, 
1975, after £0.37m„ against £0.74 iel, 
for the first half. 

Earnings per 25p share for the 
year decreased from 9p to 5.6p. 
The dividend is raised from L539p 
to 1.6795p net. 

1974-75 
£ 

Turnover 15,043 

Tredlns profit 709 

IttveBOneDi income 169 

Oilier income* — 

Retirement benefits ... 75 

Profit before m MS 

Taxation 465 

Net profit 399 

Dividends 123 

L'nHstrfliued 275 

• Surplus on disposal of ground and 
b oHdlngs. 


1973-74 

f 

12J8T 

1.528 
113 
166 
250 
L566 
925 
$41 
113 
528 


REFLECTING SHARPLY de- 
creased investment income and 
increased interest charges, group 
pre-tax profit o£ Whitbread -fc Co. 
contracted from £26. 17m, for 53 
ts-eeks to £!1.46m. in the year 
to March 1. 1975. Turnover 
expanded from £2S5Jim. to 
£339. 79m. 

When reporting first half profit 
down from £16^&m. to £12. 54m. 
the directors said if the present 
trading level continued, a large 
part of the decrease should be 
recovered. 

Earnings per 25p share for the 
year decreased from 4.64p to 
4.6lp_ Including extraordinary 
items of £1.85m. f£i.l9m.l earn- 
ings were up from 5.17p to 5.34p. 
The dividend is raised from 
2.7666p to 2.93S5p net with a final 
of 2.0835p. 

A revaluation of properties has 
thrown up a surplus of £115m.. 
which has been transferred to 
reserve. 

As to the future the directors 
state any forecast in such difficult 
times must be subject to the view 
that steps will be taken to reduce 
the rate of inflation before it is 
too late. Present forecast however, 
indicates fliar proGt, before tax. 
This year will be higher than that 
for the previous year. A promis- 
ing start has been made and the 
unaudited management figures 
for the first two months show an 
improvement over that forecast. 

In the current year, it has been 
necessary to cut the capital in- 
vestment programme substantially 
in the light of the uncertain 
economic climate. 

1B74-73 
rooo 

Turnover 399,789 


and unofficial industrial action in 
some places. However, in the 
second half-year, the rate of 
decrease was reduced to approxi- 
mately 6 per cent, the directors 
stated. 

Turnover increased by 19 per 
cenL, or 21] per cent, on u com- 
parable 52 week basis. Beer sales 
were significantly higher than in 
1973.-74, and Whitbread gained 
its market share accordingly, 

especially In the free trade. 
Draught beer led the way. 

Packaged beer figures were dis- 
torted by shortages of containers 
but Gold Label and Brewmaster 
continued their upward trend, 
with Mackeson and Whitbread 
Pale Ale giving solid support. 

Canned sales were still buoyant: 
trines and spirits sales continued 
to make progress, although the 
steep upward trend of recent 
years tended to level off. 

See Lex 


Marginal 
rise at 


Pickles 


Hill Samuel 
Life lifts 


2B.M7 

2,628 

19.199 

21,457 

m.(S5 

10.772 

1.46! 


11973-74 
BIIW 
285002 
S0iH7 
4.826 
9.S07 
2606& 
15.274 
10. 5*2 
MJ-j. 


bonus rate 


Sabah Timber 
poised for 
growth 


1974-75 
£01X1 
45 5*9 

aaso 

J.M7 


1973-74 

£000 

55.307 

2343 

L.122 

1.306 
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Ri-nuudauao date usually ust fi ay for dealing im of Runp.luj. a PUchyt 
pnee io public, b ft cures based on prospectua estimate, d Divfdwid rxw paid or 
imyahl.- on nan capital, cover baaed on dividend on Ml capital, p*** Pence 
in iK-ss oiherwiw Indicaicd. n Forecast dlvidcod: cover based on previous pears 
ear-nines. T Fum-aa assumed. 2 Cover shows tor conversion of shore* not now 
fjuIuiu for dividends or raoklDE only for rostrieted dividends. *" issued tty tander. 

0 Sc red to holders of Ordinary shares » a " rfshts.” 9* 290 S-Mr. cents, t SUhm 
by way of rnpitalJSaiion. nTouder nUotiuent price. 4 Rantroduct-d. tt Issued in 
tuoaccilon mih rcorsaulMtion. mercer or t.-ika-oror. 41 introduction. 4 Issued to 
lemu r PtvI-Tvnr.-e holders, r Aljotmenr loners <or tuny-paid). V Provisional or 
wrtir-p.Ud aUoanunr Jeans. S With tvarranu. 


Externa! sales ■ .. 

Profit before nut . 

Tax 

Available 

• comment 

F. H. Lloyd’s pre-tax profits are 
four-fifths ahead, M’hich must be 
well above most expectations, and 
one highspot of the resuhs is a 
150 per cent, increase in second 
half foundry profits, thanks to 
buoyant demand from the heavy 
eartiunoving indusruy and mount- 
ing exports. But while a long 
production cycle will take found- 
ing and heavy fabricating activity 
through into 1976, the tighter end 
and particularly tile steel division 
(some 30 per cent, of trading pro- 
fits last year, face a depressed 
trading period. Bonk borrowings 
rose by £1.6m. to £S.7m„ reflecting 
both the am. Cotey-Rololin 
acquisition and further expendi- 
ture at the LJoyd-Coopor associ- 
ate, but. with the help of around 
II. 5m. of rax deferrals, internal 
expenditure requirements were 
covered by cad* flow. The market 
continues to take a cautious view 
of the company and at 57 p the 
yield is 112 per cam., covered 
more than twice. 

- Statement Page 24 

SCOTTISH WIDOW’S 
OPTIONS 

. Scottish Widow's Fund and life 
— 1 Assurance Society has announced 
M -two options that are available io 
[investors that have taken out 
mdowment policies to cover and 
.epay bouse mortgages. The first 
Slows the terra of the policy to 
te extended without evidence of 
hiaith up to a maturity. age not 
exreeding 70 if lbe extension is 
remired for a new- or additional 
mertgage. 

Tie second option allows the 
Investor to effect an additional 
polio; providing he is not yet 
reached age 50, the new policy 
to m.ture before age 70- . This 
option also allows for the investor 
taking out a further mortgage. 
Each 4f these options can be 
exercised without evidence of 
health lut are only available to 
Investor* who were in good health 
when the original policy was 
effected. 


Trading -conditions of the Sabah 
Timber Company remain difficult 
and it would, be unrealistic to 
expect any early recovery in 
demand, but the group is poised 
to take advantage of any upswing 
whenever it comes, says the 
chairman, Mr. H. G. C. Townsend. 

He reports that the steady 
growth of the UJK. network con- 
tinues. “We remain receptive to 
further suitable opportunities for 
grow th." 

As known group pre-tax profit 


By Eric Shore 

Hill Samuel Ufe Assurance has 
lifted tis reversionary bonus rate 
on ail its traditional wkh-profit 
life contracts to £37 per £1,000 
sum assured and existing bonuses 
for the year ending March 31. 
1975. This resumes the upward 
trend which was halted in 1974 
when the rate was maintained at 
£36 per £1.000. Until then, bonus 
rates had been progressively 
increased at each declaration. The 
company, unlike most others 
transacting this type of business 
does not declare terminal bonnses. 

Hill Samuel Life is the life 
assurance arm of the Hill Samuel 
Group. It transacts mainly unit- 
linked life assurance business, its 
traditional side being a much 
smaller part of the business. 


12.421 
. 415 
12.006 
6. 60S 
5.388 


12 IMS 
427 

iua 

6.214 

5.407 


have been 
the recom- 


ABERBEEN TRUST 


The report of Aberdeen Invest- 
ments. summarised under Results 
in Brief last Tuesday, was incor- 
rectly headed Aberdeen Trust 


Trad UK profit 
Investment Income ... 

Interest charges 

Prom before tax 

Taxation 

Net profit 

Extra-ordinary credits . 

Minority losses 

Balance 

Preference dividends ... 

Available Ordinary ... 

Ordinary dividends ... 

Retained 

- Profits, f 53 wreks. 

The 1974 figures 
adjusted to reflect 
mended accounting treatment for 
extraordinary items and prior 
year adjustments; these having 
previously been taken to reserve. 
In 1974 £2.17m. was transferred 
to tax equalisation account as a 
result of the change in Corpora- 
tion Tax from 40 per cent, to 52 
per cent This sum is included 
in the 1974 tax figure of £1 5.27m. 

On the basis of a 52 week period 
for the previous year, profits 
before tax and extraordinary 
items for 1974/75 were £21.46m, 
as against £25.6 7m. for 1D73T4. 

The reduction in profits resulted 
from the continuing rise in in- 
flationary costs, maixily wages and 
salaries, the restrictive aspects of 
the Price Code, the financing of 
increased working capital and 
higher interest charges. 

In addition the company was 
faced with shortages of materials 


GROUP TURNOVER of textile 
manufacturers. William Pickles 
and Co. improved from £16.1ni. 
to £18. 5m. in 1974, and pre-tax pro- 
fits increased marginally from 
£925.089 io £936,770 after being 
£474,383 against £510,878 for the 
first half. 

Higher tax for the year of 
£449,161 l £403.802) leaves stated 
earnings per lOp share down from 
1.7p to l.Sp. 

The dividend is effectively raised 
from 0.5636p to the maximum per- 
mitted 0.5964 p net with a final of 
0.353-ip. 

1974 I97-; 


The next revaluation is not duo 
until 1978. but managing agents 
have examined values of a typical 
group of the company's proper- 
ties and found that in some cases 
the 1973 valuation had been mam- 
U*incd, while on others there 
might be. a reduction of 15 to 23 
per cent., says the chairman. 

Taken as a whole, the lall in 
value of the company's properties 
since ihe 1973 valuation, in his 
opinion, does not exceed 20 per 
Cent. 

He says apart front the £2ni. 
debenture, total borrowings by 
way of overdraft have been 
reduced to £248579, and there are 
ample additional facilities with 

bankers in case they should be 
needed. 

It is estimated that the 
increased net income from rents 
for 1975 70 will be approximately 
£120.000. 

In Lho auditor's report ir is 
stated that, in notes to the 
accounts, the directors say they 
are of the opinion that the value 
of the properties at March 31. 
1975 is less than the amount at 
which they are shown in tlic 
accounts, and that no provision 
has been made for lax which 
'\oulci arise if the properties were 
sold. 
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ToUemache 
first half 
downturn 


Croup turnover .. 

Profit hefora tax 

Taxation 

Net profit 

Attributable 

Preference dividends 
Ordinary 


lS.atC.ir.9 16.1 02/142 
935.770 925.089 


419.ini 

467,600 

476.417 

6.160 

175.511 


4II0.SA2 

52137 

5I2.U17 

G.160 

165.969 


Note. £105.401 transferred to general 
reserve restores tills figure io Um. 


£641,732 by 
Property & 
Reversionary 


Pre-tax profit of The Property 
and Rerersionary Investment 
Corporation increased from 
£600.718 to £641.732 in the year io 
March 31. 1975. 

Earnings per 25p share were 
down from 5.9p to 5.4p. A final 
dividend of l.RSIp makes a maxi- 
mum permitted total of S.SSIp 
( 3.551 pi net per share. 

1974-75 
£ 

Pre-tax profit 691.732 

Taxation 272.47* 

Outside interests . . . 8.213 

Retained . . .. 8S«.i52 


First half profit oC ToUemache 
and Cobbold Breweries decreased 
by iti.S per cent, to £16S,0lllh 
before lax. but after taking into 
account increased costs of finan- 
cing capital expenditure and 
servicing the new pension 
arrangements. Turnover in- 
creased from £4.H5m. to £5.5Sm , 
but this is due to price and duty 
changes and is noi indicative of 
the trend of volume sales, the 
directors state. 

It is difficult to predict thc- 
profit for the rest of the year 
depending as it does on the gene- 
ral national economic situation 
and Jocal prosperity. For the 
vear to September 30, 1074, profit 
was £462.000. 

The interim dividend Is raised 
front 0.957p to lp net. Last year's 
total was 3.5p. 

After tax of £S7.000 (£105,000). 
not profit for the half-year was 
£81, DUO i £97,0001. There were 
extraordinary items of £67,000 
(£36.1)00) representing net profits 
less losses on sales of properties. 


INGERSOLL 


lngcrsoll Group confirms that 
Treasury consent been obtained 
fur payment of the dividend or 
1.373p already announced. 


J97r-;» 


SCOT. AUTOMOBILE 


600,718 

2fiO.SU 

74,- 

$27,242 


Scottish Automobile Cq. pro- 
poses to change its name to Heron 
Motor Group. 


! + 2 


Siemssen Hunter 


THE TOBACCO AND EDUCATION GROUP 


Turnover 
Trading Profit 
Attributable Profit 
Earnings per share 
Dividend (gross equivalent) 
Net Assets per share 

•Before extra or tJm ary profits 


IW 

-£*ooo 

13*7*8 

47 1 

167 

4-oip 

2.7IP 

34-9*P 


1973 

*£*00O 

.11,0+5 

637 

302* 

7o6p 

2.41P 

rf.6sp 


197a 

aC 0 *, 

©,73i 

503 

289 

7-20p 

2. 3 op 

*3-S3P 


TRADING DIVISIONS 
Tobacco 


HUNTERS & FRANKAU 

Cigar Importers 

SOLOMON 

Cigarette Importers 


SIEMSSEN THRESHIE 

1*4 Tobacco Mcrehants 

LOMBARD VENDING 

Suppler* 4 Cigtrreae Vending Madmcs 


AUTOBOOKS 


Pubtirfurs of htstnter.m 
Manuals 


Education 

EP GROUP 

Publishers of Eduitioenal Materials 


Copies of the Report and Accounts can be obtained from 
The Secretary, Siemssen, Hunter Limited, io Snow HIU, London ECiA a£B 




London 

Sydney 

Melbourne 

Brussels 

Glasgow 

Brisbane 

Antwerp 

Perth 

Dublin 


Paris 

Singapore 

Hamburg 

Canberra 

Frankfurt 

Amsterdam 

Auckland 


New York 
Hon 



Jersey 

Adelaide 


Kuala Lumpur 

Croydon 

Rotterdam 

Christchurch 

Kuching 

Edinburgh 

Beirut 


Some locations to remember 
before your next valuation. 


Wltji its own offices in these.cities, the 
international partnership provides a worldwide 
valuation practice, harnessing a uniform 
professional approach. 

The valuation of real estate locally or on an 
international scale draws on the full range of 
services offered by the Firm. 



JONES LANG 



ra 



Chartered Surveyors 
Internationa! Real Estate Consultants 
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Krupp expects decline 
in profits for 1975 


BY NICHOLAS COLCHESTER 


BONN, June HL 


Gillette 
settling 
trust suit 

3y jay Palmar 


AT & T earnings decline 
slows in May quarter 


Barclays 

loan up to 


BY 45 UY &S JONQLHBWS 


pil BW YOEBj, June 18 . 


AMERICAN TELEPHONE and $& 5 bn. For the. year, reflect. rtY&ed dep 


FACED WITH 3 is m, ni m.-i rxr •» nuiiimn in f_ I NEW YORK, June 18 . Telegraph reported to-day that increased- » ^.iwl tram prescribed' oy t 

reduction in It* flow JTordera £ al£ <Sed^tet | mAwJURA ft"? *££f 

for the flm fire months, the - 3H£ f^WlWCi 3 UL?Si 

Krupp group is already resigned J™ 5 “J rJJ* ^mSmSh ’ standing anti-trust St against f«® 8831 Jm. or SL 38 per share 100 m. more long-distance mes- , but retroactive 1 

to a fan in profit in 1975 . ^ «!^ WWwKStf in the same period of last year, sages .man during; the saneyeah^fisredn 

OTo sssrj^'sz BKvsSCS 


that increased - to ’ ? 27 -ibn. .Irani' prescribed' by the * nieral 

rent. S 24 . 7 bn. During the quartern 'AT mupfcatidu Commiss on for 


iation rates 
ideral Com- 
m for some 


By Michael Bbnden . 

A STRONG demand for Its 
' Eurodollar issue has' prompted 
Barclays Bank international t« 


r the three- 1 A* -expected, the V-jear 

tor - op »«t« ,«ra * ““PW 


irb cents for 


“ verv difficult and hard «•*-" worKS m me oqyibx union, ana were uuyruvcu. me ymui was; . 

because of a world busings re- with 1110 takeover of Stahlwerke not spread uniformly through Aceordtag to: the Boston- 
ceSon thatw^remaSte tor Suedwestfalen to make Krupp the company's divisions. The! based blade and rtiorcompany, 
trosiDn inai w as remarKa o le tor P. m , nr -. wi ma ^ marhinerv construction division! a consent decree settiinx the 


ices. preceding quarter, ended 

According to : the Boston- *' denary 28 . Mr. John De Butts, 
sed blade and razor wimiaiu-. j AT aod T’s chairman, said that 


E552EE5 5tsa» = ssr.Tsft.sa srartwstt *&&&&£ 


ESL’-JK* SSt"A"S5 , ia —».—«* appu- |£Lj»*afiL«Mr£>--rai 

“verv difficult an/hard rear * works iB **» Soviet Union, and were improved, the profit was; “*“*■ . 'KbSS?*® tv Thlris ' ^ ■■■ - ■ ■ spokesman for the bank said 

because of a woria busine^rc- "'ith the takeover of Stahlwerke not spread uniformly through According to : the Boston- I Mr. Jolm Btfttt. .-g-.f ■ . ■ -jr • •• - .: tcT ■ V ' that investors had clearly been 

eSion that wa? rln^SuMe tor Suedwestfaten to make Krupp the company's divisions. The based blade and rtiorcompany, ^ rl'SfU hlirff lO^kP^ lOr ■ ' lnfln«i»eedbythebaiik , Stiner- 

™uSlveKal ImoSS Yet West Germany’s biggest maker machinery construction divuion a consent decree settling the ? 1ia 1 ^,“^ liamUUl;g WiWCJ •J.W . nadonal standing and the 

MinfrfSut th rSn-J^-nt Of special steels operated at a loss of around wUl he fiJed late r this improvement .... .. .& v . • prime grade triple A rating 

«aSB,Massjp;is .!S£f£^' 

Traditionally associated with Mommsen. . for building up ^akTora^iS^t PPi»se?ty otlJtt l^-sted May 3 LAT and' T earned mbm . • HAHBUsd June 1 & IS 

steeU Krupp has become much Krupp’s business in areas of the Sdtow * wik “SSrkS for wresiea or gg^ ^ share> agam^ g3. lbn . REYNOLDS ; ALUMINIUM Ham- 4874 r an d the future W the com- jjffif JSSSf « 

more an engineering, and world whose fortunes were in JJ® boil^ Krapp expect! According to Gillette, ’the W $ 5^7 per share a year pre- w said' «0 of the XlOO- sUft^Jy. iti tbe present form was S£«?22£fi VSSJ? 
H*S "tf the machinerr intere^m^tum ^ed«ttl«i ? rt_i^ ? llo_w j The Ar the pre- at ^ .Jamininin Wantiei^e WiU.5L;». Sfaltfcr ££drf *2 


pointed .our that. Krupp's recent w «««. DM 20 ^“ w^ite thT Vel £ 5 S wwk. Kie Jisti^ Drartm^ and tbit there were now. -firm 

emphasis nn the plant-buildin° The uniform recession across *:..*?"• wni *f s ' e \* hnw , TPr refused srounda *’ for hoping' that the 

sis" ™ aireadj i,s * mjn y sssss c °r ri ^ ^ inr.pro'S^^ss! s« - q. recession was past. 

wo _ rth - was a strong ar^e^explamed “J, SaJSfSJSK «« (.During, die 12 months emied 


f special steels. 

The uniform recession across 


Reynolds AMsoinltt] 


Tradl.lonaUy «, h iS^JTTBStt «?K?SKl SS'SLS 

steel, Krupp has become much Krupp’s business m areas of the JJ""* ° y * 2 S 5 k« tor j£r*tes? or S 5 . 12 per share, against * 3 . 1 bn. 

f"2 Zl*^rJ?™Z” ere 'Z domertic boiled Krapp expects toGIflette, ’the JW per share ajear pre- 


““ iu ‘ uc ‘j “'““‘s kuinBio, uiu — '-.izrz yfhB mflcnmerr' interests tn return bwuuco anucuiciu wwuu auow •> 

the value of this shift shows in f 5 Soviet bloc and the OPEC t pro fi t 111*1976 it to retain fnU ownership of ceding yi 

the order figures for the first y *^ s 01 t eI ? ^ om t SSSS* at thp German *** part of Bream But of S 46 - 6 e 

part of this year. Orders in the the OPEC countries had been £L S? it must also cre*te~«d within share fro 

steel business were down by DM 1 . 034 bm, be revealed, com- Dr - 24 months divest itself or— * Communi 
28 per cent, over the first five pared wito DM 208 bn. to 1973 . S^ 1> ZSr^SbSS^tB spedal new UJS - ****«£ to poretion. 

months to DMU 06 bn.. while Orders from 1 the Comecon sell Braun razors In America. During 


at its aluminium ^ant -here will r- 


Communications Satellite Cor- falling orders, lower prices - and landing its stake over 
potation. . large stocks at the plant. ':I2 • Member — at no cost — to- 


if) is likely to be regarded as 
in important pointer to tire 
.market's attitude towards UX 
borrowers. 

It is the first big corporate 


the moot recent In April Reynolds saidT. of 'Hamburg which . holds If per borrowing for_ over a 


■iiiMi.ini iu i/ni,iwr;Q., wmiB u *™<» “**= ______ f . - *u . r ft _ *•>.*_ sen onum razors iu am pnra, uonus ub uwn reram jlu April xvcjuwius oaiu.. tutr,.oi m^jidtos which 

tho=e for industrial plants were countries bad totalled DM 600 m. ps.^t n thp- hardhit Thao Gillette has effectively quarter AT and T’s operating Hamburg smelter ' and. roHtag-^enL .of the eqc 

up hv nn 1 *?<! than 51 per cent These figures compare with a ^Zfr fn _ -^1 ho Tirw « agreed to create new compel!- revenues roee- to S 7 Jbn- from plant had made a -dear loss in' Reuter ' - v ! 

to DRfl 27 Sbn. Declines in total order Intake that rose 26 St the WouieTcSSe tio ° tw Itself In fee - highly i : r — 4 ^ \ 

o-fl-rs in the other areas, metal- per cent last year to DM8£bn. ZTaL MK,n^d bottM I«onrtlve American shaving _ ■ . ’’ _ • •'•_- ^ : :■ 

lunrv. shlohuilding, and roach- for the Krupp German com- 2 ?? al^dv teen Cached "on market- 1 % M 4 „ ,Tgy .jyw, 5 — 1 Pr>mAi jnu'a 1 _ £ --mm-rn r-t • 

ineiy manufacturing, resulted io panies. In 1975 s first five Iff n «. 7 r SandfSo^SSi 1'eeded GWette has agreed t» Invest Vmlll MlKflll A TATM 9 I 1 - 91 IIIC 

the overall order flow dropping months, orders from the OPEC SjjSS E &£ GeSSn “SIS «P t0 «-•*» «i * 1UUUICUWUU 3 lUI - 


I# ^wulv crwv«i saaoM uiai iuv vwmv u< 

inery manufacturing, resulted in panieiT In ’imT** “ve £*££ &Jd*St bSSkSbM I GUlette has agreed re Invest | V ■ ' S -5H1T1S 

the ov-rell order flow dropping months, orders from the OPEC to Stoat gJ 5£S SSSl np t0 $2 * 3nL bi tW* new, if lTlUlUtUljjUU j *U1 

fro ^°^ 72hn » for fiTe Tnooths were “considerably above” !w2!tDn?^S“d ^ be I ‘*“P*n«y. subsMary and has ! ' ' 

to DMS.OOShn. Turnover for the those for the equivalent period Te ry slow in* coming if there £?^f rtaken *® Pro^e « with BY RAY DAFTER ' MILAN, 

same Drnod for Krupns German of the previous year, while those not a Btrong impulse from 5®*^J2® I,a ® en U55 dmarit *2 IIS -- ?*:■ 

-nxTT conu 1 ^ 01 ^ from the Comecon countries had consumer demand and from 1 JJ}™ ^-neither it IS CLEAR that Montedison i» Apart from the jttini venture with will he any drastic 

changed a. DM3.680bn. dropped somewhat overseas demand for German j aiming to be much more inter- Monsanto '■ for the^ ^production: <tf:-She localisation of 

Dr Mommsen was reporting Despite the rise in Krupp’s goods. “AH in all,” said Prohibited from ev entually nationally, mined, particular# in nylon intermediates at Seal Sarnfa^veatmerit; this- 
nn the most successful year in OPEC orders this year. Dr. Mommsen, “we will have done ehl^® cni^***^ the production field. It is eon- _ 

the company s post-war history. Mommsen spoke of a quietening well if we succeed in maintain- srions of being dorely tied to the ‘ ^ tor * gii 

A 29 per cent, increase in down of the OPEC business, hint- ins last year’s turnover and in ret| ®”f c<1 -.J p £? vt “ c new Italian economy in manuEaotur- a joint venture with Tu at InWo pohey designe 
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market. 

Gillette has agreed to Invest 


BY RAY DAFTER 


to DMROOnhn. Turnover for the those for the equivalent period very slow in coming if there ??^f rtaken *® J*® 1 * 4 * ‘ wltl1 
same Dcnod for Krupn s German of the previous year, while those was not a strong impulse from both^a*»agenaland marketing 
cnmoanies waj ^‘rtnally un- from the Comecon countries had consumer demand and from . Whfle ^neither 

changed at DM3.680bn. dropped somewfaaL . demand tor.. German SJES?* . JSSLE 

Dr. Mommsen was reporting Desprtc the rise in Krupp s goods All in all, said, P* 1 ?®"* 11 ®** eventually 

on the most successful year in OPEC orders this year. Dr. Mommsen, “we will have done 

the company s post-war history. Mommsen spoke of a quietening well if we succeed in maintain- sn „;,Lj . rRe U f tte “ 
A 29 per cent, increase in down of the OPEC business, hint- ing last year's turnover and in *? ™« n ® w 

Krupp’s exports had been the ing that the hectic pace of Indus- compensating, at least to some company with inran rittars for 
motive force behind a 19 per trial orders set by these lands extent for setbacks that will be yo * rs “ ter 

cent increase in the world in 1974 had perhaps led to diffi- -particularly hard in some areas.” * u '*® ul “ rc - .- . 


S year, and has probably gone 
well because of the bank’s 
extensive interests outside the 
' - ILK. as well as Its own -stand- 
ing. The proceeds are to be 
used for the general develop- 
ment and expansion of - the 
group's worldwide activities. 

L It was also confirmed yester- 

day that the Municipal Finance 
, ; n Authority of British Columbia 
fe floating its second Euroi 
,^- e dollar bond issue in Canadian 
be dollars. The issue is a Can425m. 
iged 7-year bond expected to carry 
eate a coupon oP 9{ per cent Lead 


Pendulum swings back at 
Duisburger Kupferhuette 


company with Breun-razors for ing terms in Sicily. As .reported in . the. .new -employment poybilitiea in l managers are Credit Com- 

a period of five years alter. The important -petrochemicals Financial -Times last-: week, Lily, particularly ixuche south.” mercial de France and A.E. 
divestiture. division, for instance, had sales Montedison is considering ?- 1 :Mjdntedison is ai- tajor force Ames & Co. Ltd. - 

Hie new company will also of Ll,600bn. last year. .It pro- f “f?ber joint venture wittr lCL fc - Jhe petrochemical and Reuter adds trom Paris: The 

assume legal titje to all U.S. duced more than 90 per cent of which is regarded by the Italian tf&s&cs fields- Of ne five main Free Zone of Barcelona Con- 

rights of Braun razor; products output in Italy = although it sold company as a nattiral -partner^ : plastics groups, it phduces about sortinm, a Spanish State body, 

and will be allowed full access some 40 per cent abroad. Signor Marzolio told -an niter-. 6(1 per cent, of thy Italian total plans to borrow S70m. thro nail 

to Braun technical information Signor’ Dhio MaraoUo, manager national Press <mnferew» hare aitd about .10 percent, of the a six-year loan with li wx 


plans to borrow 570m. -thrnngji 
a six-year loan with 11 per 


nnd.manufactining knowledge I of the compaixy’s petrochemicals tiia t the petrochemicalSTEnropeaa total, i was stressed cent, margin over the six 
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royalties. 

The total US. sha? 
Is estimated to en 


DUISBERGER Kupferhuette, the the decline in the copper price, would be an adequate profit in B S^ear, uith about a quarter of factoring li^kf 
Important West German copper the overseas demand for raw iron tbe current year.* ] that in electnc shavera. Gillette, 

and iron producer, reports that was weak, and there were also Profits in 1974 totalled 

in the first five months of the declines in demand tor other of ^a? ° At tte dSilStt^Sie^hSte i SS l 

year it has been hard hit by the the concern s products. same tjp, e balance-sheet loss Tbe electric razor segment is 

continuing economic downturn Currently the concern is work- was reduced from 1973’s currently led by North Ameri- 
and recent falls in the price of ing at around 60 per cent, of DM12.5m. to DM4.5m. ■ 001 FWUtps (NORELCO), Bon- 


I U-K.. Germany, Holland, Belgium would do this through .direct. -market leader. 
™jri*t and France. initiative and through joint vefr' has “very amb 

Montedison already has manu- tures. “ However, this does not ^ie develoomer 


iy nas manu- wires. "However, this doe® not the dovekwxne 
1th Britain, mean that dn the short-term thetfcv^ylene (Mopie 


Company Results 


continuing economic downturn Currently the concern is work- was reduced from 1973's | currently led by North Ameri- 

and recent falls in the price of ing at around 60 per cent, of DM12.5m. to DM4.5m. i 0111 FWBtps (NORELCO), Ron- 

copper. capacity, according to Dr. Duisburger reported improved i son*. Schick, SAbeam and 

The news follows “extra- Hubertus Mueller Von Bluznen- results in everv division last. Remington. Baum shaver 


The news follows “extra- Hubertus Mueller Von Blumen- results in every division iasti Remington. Bourn shaver 
ordinarily positive ” results in cron, chairman of the Executive vear. Turnover improved by operations have remained in 
1974 and it is the first time since Board. Short-time working has 33.6 per cent to DM565.6m.. Europe, where Its tour main 
1971 that the concern has not so far been avoided by such which in large part stemmed models come second toPhillips. 
been able to sell its entire pro- means as the abandonment of from a particularly marked This proposed settlement will 
duction. While Duisburger overtime working. However, Dr. growth fn sales of crude iron as dearly benefit GiHette. This 


Manufacturers Hanover target 


1971 that the concern has not so far been avoided by such which’ in large part stemmed! models come second to Phillips. 9 Manufacturers Hanover chair- • Caterpt&ar TrachDr-Co.’a.xfijSfr Chemicals, fhidi aro. expected, -to 
been able to sell its entire pro- means as the abandonment of from a particularly marked! This proposed settlement will | man. Gabriei Hauge said the bank terhr dividend is 45-cents w .ctr&Jr show an rtprovememt later this 

duction. While Duisburger overtime working. However, Dr. growth fn sales of crude iron as dearly benefit GiHette. This j holding company’s primary goal is mim sto^ payable' oh Avigvija; Z^Lyean ; I ' 

Kupfer has registered a strong Von Blumencron said that if the a result of greatly strengthened' anti-trust suit has forced the | a minimum 1 12 per cent annual • Hercules expects “ houSiiial #_Net pre/ts pf, Amoco Australia 
pick up in orders since 1970 as unhealthy business situation world demand. : American company to operate | ^o^th rate over the long term, eanrfiuzs” in tiie second quartet’ w-' dec lied. 'to SAO,9m_ after 

a result of the reorganisation of continued further measures Capital investment in 19741 Braun, since acquisition, as a J Hauge said the 12 per cent figure ending June 30 according' to taxes in/ 1874. -compared with 

the business it is “stiir not over would have to be considered. more than doubled to reach separate entity, resulting in i if ®?°“£ b to te demanding, ^ ^ Bewley. awporate econo- 3A2-4ra. if 1973. This represented 
the mountain.” according to the . There was. he said, no DM43 Jm. and depreciation was some expensive duplication of ! tort not nigh enough, to entice MH bat' a Heriroles' spokesman » return/ fL2 per cent, on tftnxdx 

management. immediate sign of an improve- reduced by DM3.6m. to DM19;lm.i manufacturing, marketing and ! declined to elaborate' .-on what 1:5, ;■ . t 

In the first five months of 1975 ment in business conditions. The For the current year capital! distribution costs. Over the ; SSSL'SP-f * 2“ nominal might mean: . . The totbiuing Kigh cost of 

the concern recorded a turnover decline in turnover bad naturally investment was forecast to total! longer term, this settlement v ea A ^nrftte The company “btomeff the- "«*- '^ >oxt % 


tic±r acre, ejected. -to 
rovement later this 


n a poutton as with arranging international 
n particular it syndication of the. loan ■ by 
ous plaos . for Banca Catalano, which has the 
of His ■ polypro- executive mandate for the 
; *.'• -toleration. A S^year. grace 
period applies to repayment. 

Meanwhile ; Lloyds Bank 
International is ' syndicating 
550m. oyer five years for the 
State: of Argentina under a 
loan - carrying a two point 

"A. margin over Eurodollar rates 

FvPl but with a flat rate participa- 
M. WVl’ tion fee raisliig remuneration 
to around 24 per cent, market 
ffd.extected -to sources said.- 


ptiimei. Australia BallV OlYlltS 
-« (AO, 9m. after xjau / will (.3 

=4. , compared with -«• • % j 
^JThi».repre«emed dlVIflena 


ddelined to eiabanito .’on what i ^ . A By ]ohn Wkks ' 

^erage of 11 per cent over the the- =- -ZURICH, June 18. 

\SwS y T * hiS degr4 atte S P«=tea ZURICH-BASED firm, C..F. 

sensitivity to interest rate changes. witSSEe' oti indpsCry- and. the *2 r 

The rate of return on average inHatinnuin agp^ct; ^ ITterna0o yt Bally Shoe Group, 

capital increased from 0.5 per ofoXrioos sexwosiy affected recommends omission of a divi- 

cenL/in 1965 to 15.1 per cent, in pcofltoSs^ - - dead forjhe year ended April 

•' ' S^eiSefc £ Tbfo&re >also delays hy the 30 - ^5. This follows a dividend 

;j«4i McGillicuddy. Manufac- fo^elosS^Se TrikiMl in for toe 1973-/4 fiuanoal 

torero^ Hanover president said the ** stretch^rt ” cost^’-on construe- Srayo& pnce.^ increases to offset y**r of SwJre>,5 (gross) 1 per 
bankf holding company’s genera- tion' projects. es afosng ■ costs.;Sales volume for share. The holding firm booked 

tiortfof capital through retained Mr. Bewley said that, on the 197/showed a -contmumg nnprove- a^toss tor tiie past financial year 
earoings is currently running at a positive ' side operating -profits m y4» •JfflE .■’tfflg. : .Cfifin^d Product of SwJrsaJSm.. in comparison 
10 pfcr cent minual rate. have shown steady fhoogh modest surs /fcereastog .3 per. cent.; to with- net profits for 1973-74 of 

Manufacturers Hanover would Improvement, tn recent months, Zyn.- ga llona .^If wage demands SwJFrs^Bdm. The annual meet- 
also ' try to raise further capital primarily because of recovery in .T. -' W ?R *6 held at Schoenen- 

in pb p stock and band markets, most other sectors of - Hercules yd Hn-.eMfc ki • *97o ..w*U reflect- « werd oh 1 July 9. 
when conditions were favourable, business, particularly' plastic and <P DS *dei , abIe .Smprqpemeut _ 

.1' -. ’ . synthetic fibres. 4 Anicricau Petrofina’s J975 « . 


pected second quarteaf 
ance on a decline- ii 


foreign 


The^ratc of retorn on ^Sge 


r capital increased from SITS of o 

rent tin i9Si m is i- i»p rant .r» combined .-With significant non- - 
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■ Manufacturers Hanover would improvement in -recent months, ^r-' , r 6 , 6 

also^tty to raise further capital primarily because of recovery in ff , f£ B *S >n -^ s 
in. to e stock and band markets, most other sectors of - Henailes faio wiii re neCL a 

-when conditions were favourable, business, particularly' plastic and .imprqyemcni. 

m l . _ , „ ‘ ’ . . ^toetic fibres. 4 Ameridm Fetrofina’s J975 ; 

® Rankers Trust INew York Corpn. In: Europe; winch -represents' a frofits twH be. lower than last 
h® declared a quarterly dividend major part of Hercules foreign frearis '5BUS a . -share. Rut *h* 


has _djedared- a quarterly dividend major part, of Hercules foreign 
oL 4 0 cents (same) payable on business, rales are. .increasing, 
Jifly 25. except in - paper- and ; rubben 


Oy Kaukas Ab 


U.S. $30,000,000 


Borregaard to sell 
itsICB folding 


tear's ! (8.18 a ^are. But *he 
^ecHxte. -Wfil he- less, than -.the.' 60 
per cenCdrop of .the first quar ter. 

No specific forecast was made 
but revenues for the year will 


ASEA gets 
bid approval 
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NORDISKA FO RE NIN G SBAN KEN AB 
FOHJOISMAIDEN YHDYSPANKKI 07 


MANAGED W? 


CXT1COBF INTERNATIONAL BANE LIMITED 


NORDPEUTSC HE L ANPESBANK 

GIROZENTHALK 


NORDISKA FORENINGSBANKEN AB 


/ BY FAY G JESTER 

A/S BORREGAARD. ' the 
Norwegian paper, pulp, and 
ebemiral concern, is to sell the 
bulk of its 33.65 per cent: stake 
In the Brazilian company 
Industrie do Ceiuiose Borre- 
gaard SA. (ICBV to the 
Brazilian Bontepio Company 
of Porto Alegre if the agree- 
ment which has been; negoti- 
ated Is approved by the 
relevant authorities In Norway 
and Brazil. Other Norwegian 
shareholders in ICB are -aiso 
to sell their shareholdings to 
Monteplo. The agreement is 
expected -ta -be- signed in 
Loudon dn June 26. 

Borregaard is expected to 
receive about Kr.l46m. for the - 
shares R b selling. The group 
will retain about per cent, 
of the share capita] in the form 
of preference shares. The 
qther selling Norwegian share- 
holders will receive a total of 
Kr55m. It has also been 


agreed that Borregaard Jw iU 
continue to bleach eucalwtus 
pulp from ICB at its Sarp/borg 
plant In S.E. Norway. J con- 
tract for the. supply- of pLOOO 
to 159,000 tons of vwP per 
year over the' next tmf yeans 
is likely to.be condn fd. The 
Brazilians have Indicated keen 
interest in creating J durable 
European market /or. pulp 
. from ICB, Borreg&aJU reports 
In a Press release. / • 

ICB is located le- the 
Braziliaii Static of ASq , Grande, 
do Sul and prodqctlbu began 
in 19 7 L Norwey i; in ter est s 
at present bold 5f pcs: cent of 
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STRAIGHTS ” ■ ' T' 

J , - Am** Moc .-!*« — a» 

5d : ID' -tile Ashland ape 1887 «* 

Mo Grande Anatnawtes--8pc 19& .91 

flPCE flpe USB 98 

fction began Borrenwnfairo w» « . 

m.- interests carrier - flpe uer — : s# 

pcs* cent, of comco spe -uss sc* 

JTra- Consd. Vtx,^ 7iBC . 1«1 - ' m 
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FIRST NATIONAL CITY BANK 


GHINDLAYS BANKLUVUTED 


BANK OF MONTREAL 


2STOKDISKA FOBENZNGSBANKSH AB 


NOHDDETJTSCHE LANPESBANK 

msmxmauiiE 


TOLLS FAEGO UMH3BD 


DEUTSCHE GENOSSENSCHAFTSKASSfi 


THE ROYAL BANK OF SCOTLAND HMITBD 


the voting stocjT ip the com- cS k ■ 

pany, the reauifnder being etb mat- mb * . 1QH : 

owned hy local interests, in- b»o spe mw jtow » 

clatgng. 

ment Bank. /The 1£B plant cte an USB L .. .„ ; or ^ 
was. shut for tile first 7*pc up vr 

three or 1974 by the . £ 

Stete ambrr . es' after protests- Pm». oc, quc^^k lira « 
about tixwsmell it emitted. Quebec Hydro Bine iStt ^ & 7 »V 

ff . - OueeaUaiKt Sfeic HWV \i_. JS-- .• 

• f/7 •• - ■ ‘ Scttnff Mot MB »• •• 

h/\ria A .|r/\i* Sand. on itnc.v fflpc.1888 99..' 

I If fV CT - ... ^Ooe«o ttpc-'USr 07 

1 ■^*^*^* Tmaocein -gpc- 1 SW _• ss 

T * ^ TOW. MpcJMB. ...... an 

i 18. Vote ^Spa - ■ -5 ‘.' S' ' 

nd'hA it UMnlJ idn en nnw NOTES. 
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NORWAY'S AKER shipbuilding and:he foped it would <io so now. - vm- ’ .m 

group, which has specialised in R e Ptjsed the concern’s past dost HKf Dev. t«oc IW lWf - iwi Ptooeer^S.^*.... ‘ 


Otfmr .'■■■■■ Bid 

CONVERTIBLES 

’.«* . American Express. 4 iw: *37 S6 

- Kl Asbland 3 pc US8 S»4 

93 . Beatrice Foods 4 ipc U 93 93 

■» Beatrice Foods 4 Jpc 1993 iw 

. Bordeo 9 bc 1832 88* 

-. 91 Brodoway Hale 4 ioc 1987 72 

9 » Cajdod Camera 7 ]pu 1969 .. 92 * 

SB*-. Carnation - 4 pc US? 98 

S 3 Chevron 5 j»c 1988 ’ 10|* 

W» Dart . -use 1987 ’ m 

99 Easim-in Kodak 44 pc 1988 113 
89 * Ecoaomte Labs- «pc 1887 82 

M 3 * Etdal -^pe 1989 98 

V Ford «pc M88 82 

79 - Ford Sue 1988 rt 

79 PaB fiipc ms .. i ... 110 

99 Genera* Electric -Use 1967 64 

». tnuene 4 *sc'i 987 fn 

• ?8* Goald Soc J 9 S 7 si 

89 Hang>nrtoa 4 *pc ->1987 12 S 

98 Harris 3» JB 9 ? . SB- 

•V!i . Httacbi "Stoc .1984 .. ... iW 

•190 ''.HonenreU «pc UH6 7T 

89 • ITT 4 }pe 1*87 n 

99 ; Komatsu 6 (Pc IBM- ... ... 174 

99 *. J. Bay McDcnnotr 4 isc TO i4i 

.106 Mtel &ipc .:... U 7 

Wfl ' J. P. Moteaa 1987 ... 124 

Motorola 4 * pc 1883 • US 

Ovens lfitnots 44 dc tB 87 . . 83 
19 * J. C. Penoev . 44 oc 1 SSJ .. si 


buildtiig big tankers and is in 
difficulties now. because of large^ ^ 
scale contract cancellations, may cover 


get Government help to finance it “ toppled over" 


dents and said that 'wife g^^WvTlPc- iws » v » R»« setecdo* e*pc 1 m . tw 

0 plus employee, it was « S ft fin ribkw uu»e ~si un iw Bank 4jpc 4999 

ss S 

ttent did- not want to see General Motors BttHT UTS: T 9 ) »2 Sonffib -Bnc im ‘ : S 

led over" J '"'7^7 - ^ ig»--Tpswiia «pc ubs jr ~ - . vst ' 

a say In Aker's manage- ftm«o thw an n a wSSTiSSS ^ ■ 

r. Brattell said tite need ■»^_pnriKao i i|tepc i«l las iu. .x*n«i soc ues w 


iMarabeoi-BhK 1982 -101* 


a changeover to other types of ' AskS wtetherthe-S^te^i aSST-S™? SS? xS -J& 
production. Prime Minister demanT a say In Aker's manage- SSnSuw^!.;!^. g* 
Trygve Bratteti revealed to 4 ay. ment. Mr. BxatteM said tiie need "toiim CnhKao ito* msl laa 
This would come in addition to for thilwouTd be considered bat ■ 
the Government’s recent under- it was not “ the main issue.” '' ' ' 
taking to guarantee foreign loans rinhtiinor 
of up^ to KrJ 226 m, .to ease the Henttr odds: ’ ' the ' Prime 

gr 2 ? vSSmPmmTpmh ypjfJ 1 r -mW" ***** rr^ -WeeWynetasset 

Mr. Bratteli told a Press ran- totallu g hundreds of millions -of T - - - V - . ' '. - .. 

Terence that- a Govenimdat- crowm will be made available to v - - 1 r\n 'i fttl 

appointed committee, which has Norweiian Industries to oSer^ S= 3 " ™ r une 1 

been studying Aker's problems come ffects of the International ~ ■ ' 

since last March had now put reress on.. TokVO Pacific 

forward Its ^ewmmendations. The Rank of Norway will rive :■ - -. v mi ca- 

These included providing a large loans m special toms to- banks ; 

loan to finance Investments in which contribute to - finautdris ' vV- 

new types o f pro duenon. . extra® dinary stockpiling- '-fn the ■'• I.OkyD rfieiuC 

The .Ministry of industry w&od jrocessmg and almniniiuB '' ; 11 <? OS 
would be giving these recommen- indusi ries,- he said;. . ' w * i5 'r £ T ,u ", 

dations immediate consideration. Fur her measures wtH- be con- . • I i«ari.rvh Ar*< 

be raid. The Aker group bad siderei to secure -full -eihplq£ 

previously shown .Its. adapta- ment: as will borrowing- abroad, % ?■ flrtwiwtiwPSiwojUtow 

‘bHily -during -difficult pexiwfc, -he ad LwL':\ - • 


FIRST NATIONAL CITY BANE 


WeeWy-net asset value ,'.- 

! bn'^&fler>6ih^975. : -‘ 


AGENT 


xuxao,*m 


Scarce:. Kbiaer, Peabody Sccnrlttes. 


ier measures wiU be con- 
, to secure /full -employ? 
s will borrowing 1 abroad. 


. .Tokyo; PsrtdfTtrHc^cfings Rf.V. : 

TokyctPaeificHoIdings (Seaboard) N.Vv . 
; U.S. S23.08 >; u r > ... •; V ^ 

>list8d-po^he [iAiiiAFKjerd^^-^tMl& . -. v 

;. IqtwTBttioa Pfttegjtohtero A Amsioftfam " 


/ but rereiraes^for .the: year yriU . MONTREAL, June IS. 

/ te close to 91biL, up from 6653m. . Tr . w 
■ ■ - • • • / in 1974. - ?. -T-- A UNIT fit AHmanna Svenska 

f In tbe finrt> q nrt'tt' American £J«Wrislra f ASEA), a major elec- 
/ Petrofliw^elnied :.43c . a. share, ^ca I equipment manufacturer, 
• ~ . / down frdni.^m a year. ago. .The said it .has receivea Government 

* / company's • tower -earnings reflect ®PProvaI. under Canada s foreign 

I . a sluggfeb. market. for plastic sad ^vestment, review Act for the 
OSLO, Jane ISr petTocheujicals and 'also, the :n- proposed purchase of the Hax- 
7 creased-, costa '.of crude ail and- Ijod Systems. division of Peacock 
ttanvuaiTi L-iii ,a bour; these have not been fully Brothers. . The cost was not dis- 
v|V_ , *r, T . , “ reflected in toe prices of refined dosed. The division makes elec- 
Products, 0*e company-'-.wJU con- tronically controlled variable- 
• tinUB ito .capital, ^expenditures speed drive devices for the pulp 

5niwn budget .for this year, at 9100m- and paper industries and. other 
..supply m jriMNW The annual dMaend oE $2 per industries, 
tons m pup per share is reportedly safe. : 1AP-DJ 
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3.1m. at midterm Myson puts 5p 

iMofOMUfr (£77,241), and pro\ision in policy from expansion mainly . __ , ___ 

fotunm. to for ACT irrecoverable £21, <60 through internal growth to -es- gif* 

-year to -March (fMMMOj the loss is £73575 (profit pansion by acquisition. The com- AH !%/■ ■ ATT Al< • 

ixablc profits -£81.62a>. pany is still veil within its bor- Ilia k J V I 1 y I 1 1 S F71 •- 

3 .own. to a rowing limit*! — overall £25m. and ▼ -ML. X/XA.VX 

... ' , T t -rs I TT secured £lOnu approximately— 

jvioend js held ■ | a .» l/vn/in -but further acquisitions could _ , 

rs total was J| -t. HilcN alter the pictarc and a situation Jn a fresh effort to win control bold of -two well-leased industrial 
ax able profits could arise where the company of Sealed Motor Construction, the buDduigs m the Paris region with 

1 might eventually have to pass up Myson Group yesterday raised its a total floor area of 404.000 sq. ft. 

. ^ nrnnil OPC acquisition opportunity for offer by 5p a share in. cash so ■ 

137 f JK * -r * J^/x UUUWVO fear of breaching the borrowings that its offer. is- now worth just NORWAY OFFER FOR 

WTtt 57030.307 -is n- - limits. over 4ftp a share, compared with jjp - OFFSHOOT 

•as li £2.36m. sj'M! aKsSiSSsc *?kl 

WQwia w paymenThas to be in cash, where- b stock per for -British Petroleum's suteidiaty 

sjsft.BOl £34Uts SECOND HALF profits of IL C. as shares could be issued in the _ «- Mr , there. BP holds 50 per cent, of 

t SIS i oS’iZS i ^ bmlders housing estate UJv TWs capitafcses SMC at some lhe in its «,**&«* Norsk 

S& Saw® -srsasra y-ys 


^ T ^^ i2 ^f.'i Lsaie c 4 n f 'i^ 0mDA,r ( £77.241) . and provision m policy from expansion mainly 

.I™? 1 fJO-l-tro- to for ACT irrecoverable £21,-60 through internal growth to -es- 
£?-- ,ri the J half ”y e ? r to -March (£30,000; the loss is £73573 (profit pansion by acquisition. The com- 

" r\ 1 ■ L i -» nun I nv-ikln . ffli Ml T \ ■ ’ ■> . _ ■ ■ _ 
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BIOS. AND DEALS 


.".0, 1075, and taxable profits -£81,625). • 

advanced from £2.otim. to a 
record £j.lm. 

The net interim dividend is held XJ //* TnnAri 

at lp. Last .rears iwa) vu Jj. ,1,, iiallcS 
:*75p paid from taxable profits v ”'* v 

c£ Ati.l.m. -■ 

^ produces 

'.TtiT:i..| s£les ... . 3».7«.S70»J07^IS A/% /t s' 

TrnJinc pnnii 5.0(9144 3.789.SM X / 2hwt 

Ifin n-fi aa.J J 1 -M .811 TM.Sftl X.L..IIHII : 

r'-nr,.:-ia-!3R m.SZB 

Prefit before lax - 3JQ0J2J Z3B.MB _ 


pany is still well in thin its bor- 
rowing limi tv— overall £25m. and 
secured £iOnu approximately — 
but further acquisitions could 
alter the pictarc and a situation 


Inflation shelves $200m. 
Agnew project 


ArinJ'in.itii" 1,4 S3 “iS 3 "42.4fi3 ^retailor ^ ^ riSts^^ended IS ^ £E*JtZ?"2 S ^ ^ ™ 

J^nai lU^ad — =r6.T£5 375.600 March 31. 1873, up to £2^58,140, ijf" * : "*^ 3e Mys ^ n a?** S P„J° Of the price offered Kr^OSm. 

«»t”fromAu^L187aAE£ ffSSsMiMt 


Th.? directors' say that results bar's forecast of a residt broadly anDQ ^] interest rate payable f 4 ri The government will have made 

for lhe six months are well up ^ itike £2.43m- -reported Rig^ 0 f t j ie . jm per-cent. up iBJTllD d about purchasing the 

lo expedition, and reflects the for 197S-74. . De^nmre stock 1995-2000 would ■S2^5Sffi^,!Bl2?t5!i5 BP *»’ 15, the dead- 

deienmoafion, while developing Eanungs per ^5p share are be^nSded in return fora higher UDe set for. BP to react to the 

•• businiM on a broad front, to stated at l9jSp (same) HJ pSrSrL SStSute toil £!r£S£S offer - deal would then be 

concentrate particularly on Those The dividend k from August 1. 2S?«,^ a ro^^ rt ^rio^^i h oi?h^r submitted to Parliament for for- 

overseas markots where prospects £-6S42p . net to 5.1138Pi with a • • . . ^hould take no action od either approval by the end of 

continue R V final of 2.<Q;Up. ' - J* the Adwest or Myson offers. SSwmb?” - 1 ' 

for confidence.' 70 per cent of it.-,* cml ure^mable Mcond - Norsk' Braendselolje A S runs 

not sales figoro represems. sales Turnover .. 14.58 b :t5m.ic i?* t DetSrtil?e e aock 6 ?^* SLOUGH FSTATES . about 1-300 garages and also has 

nuiMde the L.K. *r*nt factor* tax i5iwt 2 ,«j«.7ss bruw „ w Anglo French Industrial Deve- a 40 per cent, stake in the 63 and 

A'Dl^h the ««d -SSfjS “«"'c^bcTS£^ -eompw MMy Of "Hun- u MMtsud..W«, 

nnrmuiiy jirovides better results s ** ft 9n ’® 1 1.127^14.12.469 iu, percML st«K,oo not oecome o ^ ed &y srbugh Esiates and Norway. 


nr-rmully provides better results s ** ft proflt 1.1S7&1 4.12CJ69 

than the -first a confident prodic- 

lir.n of a -comparable increase in ■. ■. . 

a? ycar ' s ”“ o ' ** Downturn at 

Because circumstances can 
change so rapidly the directors I 1 ATYl— T 1 CI VC 
are riot able at this point to say A/vlll ^ 

mnre than that, while the group’s ■*■ 

performance has some uneven tHAf O 
patches, the general order posi- lIIlXJl V 
t:on is satisfactory and they are 


unconditional, .~ 10 i stock. -».. c ■ - . -, 4 ,, - h „ , 

basis will be £flO nopuiral of 1 U «r 

per cent, stock (or the same cut?,!* ° f 

amniint nf in* rx»r rent «tru-b1 ^Slough Estates Overseas. 


amount of 10 ? per cent stock) 


holly owned : subsidiary ■ of LAKE & ELLIOT 
ough Estates Overseas.. Lake & Elliot has disposed of 

The balance of the shares in about 11 acres of land surplus ' 


BY KENNETH MARSTON 

-THE AGNEW nickel prospect £u 
Wesfem Australia of the Selection 
Trust group and MD1 Holdings, 
has fallen victim to the- remorse- 
less advance of- inflation. Hopes 
that a go-ahead decision for Agnew 
—earlier estimated to cost S200m. 
(fllSm.J — would be taken at 
about this time h»ve been now 
crushed between the advance in 
construction and operating costs 
and the depressed state of tbe 
market For nickel. 

“Although the project appears 
to be technically feasible," the 
partners state that “ the financial 
viability of the project has not yet 
been established " and they " have 
had to defer taking a decision to 
proceed -but the position will be 
kept under constant review and 
design work is continuing." 

So a potentially sizeable nickel 
mine — an earner and .employer— 
with so far indicated ore reserves 
of a. good '45m. tonnes grodin:; 
..what in “ normal " circumstances 
would be an ' attractive nickel 
grade of just 'over -2 per cent, is 
having 'to be pin on- - ice. 

This' is the stark, chilling face 
of inflation. 


for hot cinn nominal of the inc m uie snares m aoout acres 01 jano surplus - 

irredeemable stock Interest on AFID has been acquired by Slough to its. neds at Braintree, Essex. t>_ i-.- » 

STS^SeKS aSSTfrom ***« ***£*£* l Poht,caI reaction 


are nor abfe at this pomt to say f ^ August L 1973. 

SSS mnra 

MOFC sfo^m-h^n S'bSPffS 

striving ro improve the situation DESPITE AN' increase in turnover for each £100 nominal of stock, 
in areas where is it not. from £3.S7ro. to £4.?4m., taxable Thi* ■ will, involve payment of 

In many product ranges where Profits of. Dom Holdings fell from £1 Bj 500 cash, while .. the 

_ « . _ fT“P 2 DAO « Prill ~ - a «K>. rv _ irTPriaonlOhlo ctnnlr e 


' of the purchase, the Slough profits of approximately .£816,000 
i Estates Group now owns the free- before tax. 


Wheatsheaf looks overseas 


Vs achierinE record production M arch 31. 1975, after £S01AJ7. involves the issue of £900.000 GO^G TEMTOR-\RILY “ ex new quarter of tins year, Mr. Giuu on 

levels thS^dd P ■ gwm against £ 31620 *. in the first hklf. nominal- of cither 11} per tent, or dei^lopinent - in the L JC should adds- 

The final 1 dividend is 2iOS3p. 10 i per cent. stock. ^ estimate of the rubber crop 

ffi comment lifting -the tret Total from 3^35p to s. G. Warburg advised Smiths 1975 W,, I certainly be Jofrer 

® comment 3-3lp Dividend waivers amount to on the formulation of the than- that of 1974 and for palm 

Cnmp \ir is 31 percent ahead nro il62.W2 compared «tth £149517. H STiSSS,*?!? ****** the company expects 

tpx on steadv marring Tas for **** take s ^81^80 chainnan> ^ outputs to continue to rise with 

erte lots ”!n^ ®SmS£« (£SSr.I09) apd there are es^ra- 1 .. the mature acreage “ but we have 

Bernard ^France) binary debits of £109304 (nil). ( IfiPY ^counted any repetition of the 

The directors ?ay that during v/UCA y* 1 * 1 ^ r ?P^ rs ® . actual margin over tbe estimate 

_cnt. m . rous^e ui interest charges. 1575.70 the group will continue country we shall* be ready to enjoyed during 1974 ." the chair- 

son witfi^od^ ^Tijssss Racasan nr 

IVdLdMU native jounces of profit overseas." ffi •BEffiS' 

wiw. A.ded bytiie depredation ^™ s a °?^#av^ ^SdeSile FPSiniirPPSI ' b Th^directore anticipate a use- * s 

of sterling, the overseas sales s ^to M SSb 1C>UU1.LC» ful contribution to profit.' from 

r?;,”, it*, hire’s ««* ^ assuming ^ ■« ^ gggr *5* s* 

^ %£& sgff^TOjsa.s.'sr tsjus & ^ 

from lraii and Nigeria is counter- they add. - - • ’ Cn^hil As reported on May 30 group increased from almost £10m. to 

Ins an increasingly sluggish The group operates as retailers t profit for the year to flo.om. in 19»4 and pre-tax profit 

Picture in traditional sales areas and manufacturers of fixing pro- C nhair^rn "a/eho] use, sa>s Marc h j 1975 . was - £2Snt. from £3.im. to a record £6.1m. 

but lit Uc growth, or even a profits ducts. •' lr ' ' V ‘ (£3.07m.) and die net dividend is Dividends are up from i.929p to 

Siarttall mhc sccnnd-half seems Robertson. j.4S03Sp (4.13126p> net. 2.l0022p net. 

lil cly. This may test a share price _ ^teps have been taken 10 By close control of capital Meeting. 1-4 Great Tower Street. 

1 * Inch at 71 p is yielding 6 per Vmifhc Tndc minimise inflation problems by expenditure, stock, debtors and E.C„ on July 11. at 11.30 a.m. 

■•cm. mn h.- strength of high over- OlUllUa AllUS. ensuring that group stocks and creditors, overdrafts were' re- chairman* Pa<re ? 

earnings. , . - - customers’ balances are kepi as duced by over £L5m. to £3.9Sm. UflairinaDS statement J'age l 

to reorsamse *° v ** possible. during the year and this trend 

® A S reported on May 23 group has been continued into the cur- Q* 

Dividend cut Debentures £595.20S to n irao.l l 03 r in se tbe year Cheques drew*n but not pre- -ICJUSSCll . 

Smiths Industrie ic A rnnnun- 'o March 31. 1973. and tile divi- sen ted • increased from £2.D8m. to TT im f Al . „ nc .U 


i«5Stt**ys , s S'- 6 d sr^ u ^’ co s;- Odex . 

The results benefit from eompari- Tl m , 

t ^ Lh „u- p si°VJ pia^T™^ s Racasan 

A^d to ^ ^ssbsSi, resources 

of Merlmg. the overseas sales impact otl profitability. 

.Sir*. ir.h' e nc . r S 5 rf JSTLSZ ?S“-2!Sft assuming 4«m> «f 


maintained lat 


but HtUe growth, or even a profits ducts, 
shortlail n the second-half seems 
hi o!y. This may test a share price 
Much at 71 p is yielding 6 per \r 
■•c nt. «in i h.-- strength of high over- 
teas earrungs. 


Dividend cut 
by House 
Property 

The >lou«e Property Company 
of London reports a revenue 


T n J c minimise inflation problems by expenditure, stock, debtors and 

DillUifll iliU\ ensuring that group slocks and creditors, overdrafts were’ re- 

, » - ■ customers’ balances are kepi as duced by over £L5m. to £3. 93m. 

to reorganise ^ a* possible. during the year and this trend 

® A S reported on May 23 group has been continued into the cur- 

I JPnPTirlirP^ - pre-tax profit increased from rent > ear. 

X/CUCUtUI . £595.208 to £720.103 in the year Cheques drireTi but not pre- 

Smiths Industries is proposin'* lo March **• 1975 - and U,e dK1 ’ S"J? d ’ ulCr ?f ed £2 ^ ^8 * T, • “ 

share. . from il^2m. to £2.65m. 


. Chairman s statement Page 2 


Siemssen 
Hunter cash 


.\n immediate reaction to the 
news has come from Western 
Australia’s premier. Sir Charles 
Court He has pointed out that 
cost-inflation during the past two 
years bas added nearly SlOOm. to 
the estimated pre-production costs 
of Agnew. - • : 

He has said that federal tax 
policies ’have aggravated ’ the 
problems of Australia’s mining 
industry* and that “the competi- 
tive- position of nearly every 
mining com any -m Austral m 
deteriorates daily because 
our Commonwealth Government- 
inspired rate of inflation is 
galloping ahead of world prices.” 

However. Sir Charles has com- 
mented that the Agnew partners 
are very keen “ not to be forced 
to scale down their operations 
beyond the point at which it 
would be difficult to take advant- 
age of a quick start-up in any 
favourably changed circum- 
stances.” , 

Selection Trust has'-an effective 
interest in Agnew of 55 per cent, 
and. the Latest'- news Win lessen 
anticipations that the ’ group is 
.planning a rights issue in the 
near future, although money 'rill 
have to bo found in due course 
for the Brouillan copper-zinc- 
silver prospect in Quebec. Shares 
of Selection Trust, which is due 
to announce. its 1974-75 results at 
about the end of this month, fell 
25p to M5p following the Agnew 
news yesterday. Those of aELM, 
however, rose lOp to 203p. 


BOARD MEETINGS 

The followins companies have non flea 
dates of Board mceiUro to The stock 
Exchange. Such zncvUngs are nsuaBr 
Urid tor the purpose of considering divi- 
dends. Official indications are not avail- 
able whether dividends concerned are 
interims or finals and the snb-dtvWan 
shown below is based mainly on Iasi 
year's time- table. 

TO -OAT 

interims— s. and V. Beiisford, Dobson 
Park industries. Dundee and London 
investment Trust. English China Clays. 
Matthews Holdings, Ernest Scrase. tailed 
Spring and SieeL 

Ftnats •Amber . Indusmat. -\ndersac 
SiraLhclydc. British and Commonwealth 
Shipping X. Brown Invcsnnents. A. 
Cohen. Caledonia Investments. Cullens 
Stores. Thomas Hardman. Haskmere 
Estates. Rcadlnm Sims and Cawdns. J. 
Lyons. Midland Cattle Products. Niaeieen- 
Twentr-Eishf lmmunem Trua. Xonhem 
Srcarliles Trust. Powell Duflryn. Ster ling 
Ittfusines. U'e-jton PAarmaccuucals. 

FUTOBE DATES- 

Inlerims— 

.Hex and vr* Ptscouitr ...... Julr 7 

Allas Slone July 2- 

iireai Northern ln-.esimcnr True? .luners 
Main Secunuef. Juot w 

Finals— 

Baker Perinns dune "S 

P-nckboiwe UudU-y .lune J6 

Pristol Evening Post luly s 

• :ontmuous Siauooery . . Juiv.- li 

Dorman Smith . . . . June fa 

Vowter -D. and June .‘4 

CiluMir .... . . . . June T. 

Lamora Holdu<as lunt* 25 

Permit. Jnnr ?< 

Pleases- Junt! 

Russ,-! Erts. .PaddingiOtK . ... Juoe-Jl 


CORNWALL GIVES 
A WARNING 

To-day ’■$ .'news regarding the 
impact of inflation .on the Agnew 
nickel project in Australia under- 
lines a comment from the latest 
report of the Cornish Minin? 
Development Association, it is 
that while the long-term outlook 
for tin remains good, the 
prospects for the Cornish mines 
could be destroyed by inflation. 

Says the Association. “Unless 
this can be brought under control 
the industry, in common with 
many others in this country, 
could be swept away in a tidal 
ware of financial ruin.” 

Meanwhile, .a new . producer is 
about to join the Cornish tin 
industry which' provides about 20 
per ' cent, of UJv. tin require- 
ments. It is the Mount Welling- 
ton mine which lies on the other 
side of the Carnon .Valley in 
south Cornwall from the Con- 
solidated Gold Reids group’s 
Wheal Jane mine. 

The newcomer aims lo become 
a similar size producer to Wheal 


Jane and is aiming at an annual 
output of 1,500 tonnes of tin 
metal with production due Lu 
start early next year. 

Mount Wellington is run by 
Cornwall Tin and Mining in which 
America’s Cornwall Tin and 
Mining Corporation has a 4n per 
cent, stake with the remaining 51 
per cent, being held by Switzer- 
land's Enroot riL Canada’s Prado 
Exploration is a major share- 
holder in the L’.S. company., 

Newfoundland 
to lift taxes 

THE LATEST turn of the tax 
acrew on the mining industry ni 
Canada is now 10 be applied hi 
ihc Newfoundland Goiernmpn'i 
The latter has introduced k-?Md- 
lion replacing rhe nJd .Mining Act 
and raising mining taxes vtm-fi. 
uf course, are in addition to those 
levied at federal level 

Uur Montreal correspondent 
reports that Newfoundland's not' 
legislation proposes an increnre 
in the present r% per cent, i-.ix 
rate there on existing operation.-, 
lo 15 per ceni. and it al'-o 
envisaces a tax of 20 j>cr cent, on 
royalty income. Mine operators 
which also own their propcnieN 
are to pay tax at 2D per cent, im 
the first 20 per cent, of income 
and 15 per cenr. on life resr. 

The new arrangements' .iff* 
thought likely to be rcfrospcelur- 
lo January l. The major concern 
affected will be Iron Ore Company 
of - Canada, the couniry':* 1urec«i 
producer of iron ore which is 
owned by a consortium nf t'.> 
«nee1 firms with Canada's 
Hollingcr Mines as a minority 
partner. 

LOWER PROFITS 
FOR BRINCO 

Canada’s Brinco amitipales a 
further decline in thi-s year’s 
ings. For the first quvtcr they 
amounted To (1.5 cents net per 
share compared with M cents n 
j"ear ago before the- SlffOm. salt 
of the company’s Churchill Falls 
hydro-elect ric interest tn the- New- 
foundland Government. 

Brinco, \i hich called ntT ii . 
proposed merger last year with 
Rio Algom as a result of adverse 
market conditions. . expects in- 
creased exploration expenditures 
and a substantial reduction .in 
interest rates this year. 


S&“ 3a,d< ,H>n,p net Ptr ZomnsZLto EBrnT™ 

the group’s borrowing limits ran Current year res nils to dale ^ Pe c S^ ect ^n 3 flOW WRITliDE 

be raised from a current HOm. are disappointing, but there are Ssuie DeSS mCe 1W7T HaiUlUg 
overall to £73ro. and from a signs ot some improvement — bSn P terainatrt) The additional 33 per cent' 

se Si. re ^j^ inl * nim - “IVe should be wrong to take wre revalued showing a deficit added to tobacco duTy in the * — " 

The directors say they are put- anvthina but a cautious view of rT re ^: HzT 1 .5^11™^. A a ?-__ iqt? , . 


ed I limit of I21m. to £39m. “\Ye should be wrong to take WK revalued showmg a deficit added to tobacco duTy hi the April 
e directors say they are put- anything but a cautious view of oTf409 0W whkhhas been 19To budget will impose a strain 
•the propolis forward he- immediate urnsoerts- sav« the h a-..- 


Hunter’s cash flow.' 
Siemssen. chairman, i 
statement. 



arc. might inhibit the group’s develop- »"a ust ™» ana commercial sues have been transferred to the Cigarette consumption is re- 

xcvptional item — ment in n way that could not have F,nance corporation holds 13.i parent, but trading continues at ported to have suffered although 


unH* duv ii of cost of develop- been foreseen at the unit* the ^ er cent - Ordinary. 

•iH'itt '■»!• — £112,09U mill sur- Debentures were entered into. Meeting Ellesmere Port, July 

s-l'-sf on 'he sale of properties In effect, this relatcs'lo a shift 10 at 11.30 a.m. 


The Property and Reversionary 
Investment Corporation Limited 


the third site. sales of imported brands, which 

In the circumstances a provi- in ay not be as price sensitive as 
sion of £564.000 has been made cheaper British brands. ” seem to 
in the parent accounts against be holding up reasonably well.” 
the book value of shares and ro „... 

advances to Leisnretime. Jm nZ1n<« 

” U J d developed.” KSSS ?£ 


Interim Statement 

GROUP PROFIT FOR 24 WEEKS TO 15th MARCH 1975 

UNAUDITED 


1975 1974 

£m £m £m Cm 


the chairman explain.-* 


ducts and. in these times of con-. 


.III. 


i«< -ir-.'-irml-Mi-. 


Results to 31 March 
Profit before tax 

Dividend per share 
(maximum permitted) 

Undistributed profit 


1975 

£641,732 

3.881 p 
£139,610 


1974 

£600,718 

3.551 p 
£169,438 


rn W h J ' 10 tinually changing retail values, it 
i»^su pjn. reasonable to suppose that 

Chairman's statement Page 2 Havana sales will at least be main- 
. tained at last year’s level, he adds. 

_ In the leaf merchanting division 

nf turnover and profitability are cur- 

V^flUllUll 0.1 - rontly running ahead of the same 

T period Fast year but it) view of the 

JLOnaOU probable adverse effect of the 

m m recent budget on purchases of leaf 

h>’ L'.K. manufacturers as well as 
. general increases in costs, profits 

At a time of political and margins lly hicher 

financial uncertainty. The London 35 a %vh<>,e, Ir - 


Caution at 

London 

Asiatic 


SALES Holding and subsidiary companies ... 

PROFITS Holding and subsidiary companies 

Trading profit before depreciation 

Deduct: Depreciation ... 

Trading profit (sea Note 1) ■ 

Brewing 2.. .. 

Confectionery ... ... .. 

General Trading - .. 

Plastics ... ... ■■■ ...- ■■ 

Property .. 


Points from the statement by the Chairman, Mr Affred Rubens, FR/CS 

>\c Dividend covered 1 .4 times. 

>Js Total net assets at balance sheet values exceed £23m. 

sfc Quoted securities at latest market price £4.47 m ( 1 974 - £3.4m) , 

;Jc Total borrowings under £2.25m (including £2m debenture 
stock repayable 1988). * 

Net assets per share 260p based on revised estimated values. 

^ Increase of £1 20,000 in net income forecast for 1 975-6. 

Copies of tbe report and accounts may be obtained from the Secretary ■ 
of the Company at Albany House, Petty France, ^London SW1H 9EF. 


BURNETT 
IflALLAMSMRE 

GROUP 


Soundly based for the future 

1975. 1974 

GROUP PROFIT beforeTax £1.098,000 £890 , qqo 

CAPITAL EMPLOYED £4.595.000 : - £3:519.000 

EARNINGS PER SHARE 13-28 p 10 33 P 

"Against the background of almost 1 00% increase in Group profits over 

t.he last two years, a sound activity base, and with trading results so far this year 

ahead of 1 974, 1 am confident of maintaining a satisfactory rate of progress." 

AG. Burnett, Chairman 

Copies of the Report and Accounts may be obtained from 
Burnett & Halfamsbira Holdings Ltd., ■ 119 Psaiier Lane, Sheffield Stl SYS. 


A static Robber and Produce Com- 
pany is “ fortunate to be operal- 


Siemsscn states. 

Referring to the education divi- 


ing in Malaysia where strong and sion. he reports that Autobooks 
enlightened government con- ’■*111 launch two new senes in 1973, 
tinues to provide a secure base one under the name of Autocare, 
for trading operations." says the aimed at the experienced DJ.Y. 
chairman, Mr. P. T, Gun ton, in motorisL and the other under the 
his annual statement. name of Homecare Handy books. 

The first few months of 1973 ailTied ?t the average family to 
have brought little to cheer the assist them in saving money on 
natural rubber producer, he re- home maintenance and improve- 
ports. And with output now ment- . . . 

tending to increase after the end He anticipates that profits f/>m 
of wintering, and in the absence the Autobooks Group will also be 
of any real encouragement from higher in I9<a. 
industry as a whole, the market -'^ s re P0rted on April ‘-b, pre- 
for the remainder of this year profit m 1974 declined from 
has to be viewed “with some £337.042 to £427.454. Dividends are 
caution.” UP f n>m L64955p to 1.793p net. 

The unsettled slate in which Meeting. Great Eastern Hotel, 
palm oil ended 1974 has become E-C.. on July 9 at noon, 
yet more evident during the first Statement Page 25 


Income from Investments (see Note 2) 

Interest on loan to Associated Company 

Bank and loan interest ... ... 

Profit before ta xh ti on j . ... ...- ... ... 

Associated Companies 

Share of profits before taxation fsee Note 3) ... ... 
Holding, subsidiary and associated companies 

Profit before taxation 

Taxation 

Holding and subsidiary companies (see Note 4) ... 
Associated companies- share of taxation (see Note 3) 

Profit aftertaxation ... 

Less: Minority interests 

Attributable to ordinary stockholders of holding company 

before extraordinary herns ... ... , 

Less: Extraordinary items after taxation (see Note 5) 
Attributable to ordinary stockholders of holding company 
• - after extraordinary items'... . 


THE BROCKS GROUP 


Points from the circulated statement of the 
Chairman, Mr. B. R. Clack, and the Directfars' Report. 

1974- 1973 

- ' £ £ 

GroupTumover 8,441 .51 Z 6,806,1 

Group Trading Profit beforeTax 1,010,568 1,1 1 2,0 


t axation 


Group Trading ProfitafterTax 
Eamings per Share 


253,987 

756,581 

9.4-p 


1973 

£ 

6,806,133 
1,1 12,050 
384,114. 
727,936 ' 
9.1 p 


INTERIM DIVIDEND (see Note 6) ... ... 

EARNINGS PER 25p STOCK UNIT 

Based on average number ot stock units in issue 


NOTES 

1 . The trading profit after depreciation of the holding 
and subsidiary companies attributable to sales in 
the markets indicated is analysed in the following 
table: 

1975 1.974 



£m 

X 

£m 

% 

Home 

9.5 

. 79 

8.1 

82 

Overseas 

2.5 

- 2V 

i.s- 

18 


12d> 

100 

Xs 

loo 


Whilst it is disappointing to report for the first time since we 
started in 1962 a break in our record of rising profits, the ’ 
slight fall in profit was still a craditabie performance 
considering the difficult conditions. A combination of 
escalating costs. Government controls and high interest 
rates were the significant factors. 

Your company is involved in four main trading areas, 
namely:- the design and manufacture of electronic 
marine navigational aids rear radios and car radio tuners; 
the supply, rental, sale, installation and maintenance of 
burglaralarm systems; and industrial time control and 
recording-equipment. 

Our exports rose from £1,273,000 to £1 ,871 ,000. This 
factoVtogetherwith our verysizeable annual income from 
installations forms an excellent base to enable us to cope 
witffthe future. 

THE BROCKS GB0UP DF COMPANIES LTD • POOLE - DORSET - W.: 02013 mi 


2, Franked investment income includes the associ- 
ated credit for UX corporation tbx. 

3, The attributable proportion of profits is included 
. in respect 9 f the following associated companies: 

Harp Lager. Ltd„ Guinness (Nigeria) Ltd., 
Cantrell & Cochrane Group LtcL Sierra Leone 
Brewery- Ltd.. .Savage -.Smyth & Co. Ltd., 
Taunton Cider Co. Ltd, and associated companies 
of M orison Son & Jones International Ltd. 

4. (a) Overseas taxation amounts to £0.8m (£0.7m) 
(b) UX-corporetiontax has been provided at the 

rate of 5296 (5236). 

5. Extraordinary items after taxation: 1975 1974 

£m £m 

Modernisation of Dublin brewery 0.3 0.3 

Terminal costs of certain 
non- brewing activities 0.2 


ARTHUR GUINNESS SON AND COMPANY LIMIT ED 


6. INTERIM DIVIDEND 

An. interim dividend of 1.9673p pet 2Sp ordinary 
stock unit has been declared which togeiher.with 
lhe associated tax credit is equivalent to 3.0266p 
(2.6904p) par25p ordinary stock unit, an increase 
of 12.5% compared with last year. The interim 
dividend will be paid on 1 1th August. 1 975. 

In view of the provisions of the UX Finance Silf 
vrnh regard to the tax treatment oi scrip dividend*, 
■■ h is not proposed to offer to stockholders a scrip 
dividend option in lieu of the cash dividend. 

These results foliowthe pattern which I predicted 
in my statement at the Annual General Meeting in. 
February, As the full affect of higher duties im-. 
posed in the UX Budget last April has yet to be 
felt, and as The general economic climate con- 
- tinues to give cause Tor concert and uncertainly. I 
do not propose to give a detailed forecast of our 
results, but I see no reason to alter the personal 
opinion I expressed at The Annual General 
Meeting that for The current year your Company 
should expect to make profits close to last year s 
level, and I believe that we have now a good, 
chance of improving on the 1 S74 figures. 

IVEAGH, Chairman 
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BOOKS 



What you will 


BY C. P. SNOW 


The Literature of 
Michael Black. 

Wlndus. £4 JO. 213 pages 


r- had something of a moral, or credit to his range of sympathy, i 
ZhStW 7 J2 P*riiaps *■ spiritual struggle. By the way, Mr. Black has also ; 
t-nano woe p roin textual evidence, he more insight into the theatrical { 

than i 


Was brought up, like a good aspect of the theatre 

- The Literature of Fidelity had ® an y of his generation, .under normally comes easily to literary [ 
Tits origin in some radio talks the influence of D. H, Lawrence, persons. j 

given bv the author. 'Rather Emotionally this hasn't left him: He deals faithfully with i 
oddly Mr. Black didn't think of and it has taken an Intellectual Madome Botov y. not as a rule- 
expanding them into a hard cover effort, and the lessons, one feela. appreciated by English j 
publication, and had to be of his own life, to reach different academics, and very thoroughly j 
'prompted bv a literary agent, conclusions. with Portrait of a lady, I am [ 

Anne McDermid. She is' a Even now, he has been moved afraid that he is right about the 
benefactor to us all. for at the t° finish his book with a com- artificiality, or the lack of inner- 
end of this singular process has P«ison of Tolstoy and Lawrence, most experience, which this book 
emerged a book of real as though they were of similar shares with so much of James, 
distinction - stature. Lawrence is at this I say afraid, because James was 

It is, to begin with, written moment having rather a vogue in a magnanimous, man and a fine i 
with complete lack of fuas and Ru88 i Jl * hut any Russian would critic, and one would like to take \ 
is *t the same time matter of fact Wink his eyes at this peculiar him at his own valuation. 1 
and humanly precise. There equivalence, and so would some Black suggests that 
•stick out one or two jargon of us. Yet, despite this power- natural genius was 
words, such as M centrality. 




Arthur Hailey: verbal anets 



,or*” 5 ” i o vpr drawn 

fnl pull from his own ambience; comedy of manners, which with J r v/ f vW vv YVi e 

which’ anyone "whose "’ear^ for Mr - Slack's mind is too honest different luck might have made 
English is as true as Mr Blade’s not to arriv ® at a summing up him a master dramatist. There ■ 
ought to throw away— but that which- any sane man will is support for that view in the] 
span the language is admirably a £ plau 2'. He writes, and 


BY REX VflNSBUKY 


this success of James's novels onj 
television, where the . flaws are 


suitable for this kind of wide^ shows his strength: ■ , . 

ranging and personal criticism. It I wish to say flatly that nothing like so destructive. 


is relieved from solemnity by a 
nice vein of subterranean wit, in 
the 17 th century sense, for 
example of Stiva Oblonsky in 
Anna Karenina — “Hie apparent 
weak will, which is really a very 
economical way of enjoying the 
benefits of a strong will." 

Tbe major theme of the book 
is much subtler than the title 
promises. True. Mr. Black studies 
the relation of love— love as a 
shorthand label which includes 
many kinds of relation between 
'men and women — as written 
about in some well-known works 
of literature, Othello. Ph&dre, 
Madame Bor any. David Copper- 
field. Anna Karenina. Wuthering 
Heights. Portrait of a Lady. .Lady 
Chatlcrley's L over. But that is 
only the beginning. It is im- 
portant not to make Mr. Black 
sound more schematic than he is. 
but perhaps one can give a crude 
idea by saying that he is examin- 
ing the conflict — inevitable in 
our nature and also irreconcll- 


the modern clichd idea that The piece on David Copper- - Artil “^ 

self-conflict is harmful and field is excellent and doesn't) Hatley.. JSlchael Joseph/ 
unnecessary Is false. It is not leave much more to be said on 
true tbat in any situation of that book, so marvellous and yet 
difficulty it is only a matter of in places so tentative. My one 
discovering where “ life ” or serious regret about Mr. Black’s 
- the 1 blood " or “ true happi- work is that he didn't stray even I 
ness ” lies, and opting easily wider from the university curri- j 
for that Lawrence, or a culnm. It would have been j 
cliche response to Lawrence, valuable to hear his scrupulous 1 
lies behind this attitude, and intelligence- playing on Stendhal, r 
the same body of cliches lies who was -a- more, persuasive and 
behind tbe rejection of a true complicated exponent of self- 
self-consciousness. a positively fulfilment Shan the E ng l i sh 
directed will and a sensitive examples. 

conscience." At the other pole, where 

It is hard to understand how human relations are set among 
anyone who has lived in touch the matrix erf social living, there \ 


Souvenir 

pages 


Press. £3.60, 441 


Lloyds Bank Review Tcaa-never 
like this: 

"Rosste, sweetie,” Avril 
murmured, “when you came 
in, -yon looked tired and 
worried." 

"I’ve had a few problems lately 
at the banfc.7. 

"Then well get' you loosened. 
You’ll have champagne first, 
then you can have me." 
Dexterously she/. . . 


Fiction 

■ J it- * sJ A-/* rr/i w /» yt vi/vrf - 

BY ISOBS3U MURRAY 

follow his career for .these ’five -and -flamboyant* . joianaUrt home from the 
I The Good Usenet by Pamela years, "and every/ nuance.; ctf There hr- «. short M vrvjd helped -by * 

Hansford Johnson. MacmiBan, suspicion about him turn* . out picture of their fiappiness to- jaychiattist. hopeleraly unable 
£3150. 237 pages . to be. fully justified. He^is not gether before, ft .is brutally to her over watchful 

• i really tavolveyi in the fwtjnwa Mattered by .-LoScV. death. -ma parents^ Her state is traumatic. 

Someone H3se by Gillian TindalL of the' frier 
Hodder -and Stoughton* £3.15. him: he is intrigued, 

255 pages , their .mistakes (« . . , 

— — get married), and' happily, top .widowhood, with. :heconung sud- ch^Mood, — - . ... 

The Traveller and EQs Child by discusses them, with others:- He ■ denly a se<mnd<a^-citi«ui in a Wiled m a sro ash-up from wnicn 
itiiiian TindalL Hodder and. sees himself centrally in -everyisoriety where every onepperates Ales “miraculously escapea. 

situation, although hot with in pairs. Joannafenumb grief Aleaft tortured journal, ine 
objective clarity. His feeling ^ other people’s clumsy special, nn comm un i caoie^ nan* ra 



Stoughton, £9.75, 288. pages 


... . - . V -UH1 uutw ysvi**'* '““““J “ , I- . - u„j 

The Summer Before bv Patricia for Maisie— she’s ^rather sweeT attempts to help are conveyed of her relationship with Bracl- 

Windsor. Macmillan, £2.95. 241 —is enhanced by to* glamour with extraordinary sensithrtxy herconversa&onis wirn tae 

paws of her wealthy, artistic home, ^ honesty, especially in detaiL psychiatrist and with an ever 

F and ■ unmoved by repeated ^ n gw book The Traveller curious cirlf nend all 

inn, 4ln+ aKv't tnn iWiumia In' ■ I > ra.ajl fnnw ip «mnn authmt 


cany 

Avery 


The Odd Woman by Gail God- togs that she’s too sensitive to and His Chad the foens is upon authenticity and pathos, 
win. Jonathan Cape, £3.50-419 be trifled with-Trrfte he -does, .* mate hero, Robert, abandoned interesting first novel, 
pages w *to her and with Claire, whose by his American wife; and de- odd Woman is a long 

: fat ^ gr ,?* 5j2f d ’ Prired by her of his only, son, n07e i about a liberated Ameri- 

i^mela Hansfoift. Johnson’s an <i * 3°°». wmoa ,»..an < i left wflfr-a gaping ^notional- academic lady. She is odd 

new novel opens with ah under- even 111 cer - • vacuum to fill. Ihis leads him ^ many ways, but especially 

graduate conversation in 1950: At last Malsie. endiessty to' form' an attachment to the single in a " couples ” society: 
“I wonder where well all be enjoyed, postponed and betrayed, seven-year-old son of his best- ^ has a rather unsatisfactory 
five years from now ?” This con- demands to know the state pf friends with fairly catartroflluc relationship with a married 
versa tion forms a marveDously the partiesi,' .and access 'the' consequences- that form the sub- man< which seems to have no 
economical introduction to three inadequacy of Toby’s -feeJfcjg/-*taxifi:e or the novel. Both bwAs (Hrectiori. Jane Clifford is a well 
characters; and in particular to Toby’s . road is a- .very easy dhe^show the central figure painfully character, and her family 

the habits .of miwi of. Toby onr the whole, and even such a acquiring self knowledge; both hist oiy , relatives, friends and 
Roberts, through whose eyes we setback as this nonplusses him/ are perceptive rad moving. lover ^ ^ detailed with sensi- 

see the noveL It emerges that only for a very short whllei he Essentially theiame plot— girl tivity. but in the long run I felt 
Toby regularly receives con- bounces back. j Socce^m, smart j oses j over jjj jcotor accident — Gail Godwin lacked tbe essential 
fideace* from the others, bnt^ ■*»«* .-wtirtcM. la - is- the basis of a tntilly different sense of scale: like the little 

rarely volunteers . Ws own book. The Szmrmer Before. In bby and tbe book on penguins, 

secrets, His kind of good listener _ k , e „ herfirst novel • Patricia Windsor this novel told me more about 

may verge on the cautious and 2??™? *^22 ■ ambitiously presents a-^vwy dis- Jane Clifford than I wanted to 

The news tost hi s ne w gW <jf others, and Is abnost/ Jm- . - 

friend, Ma^ae, comes from a rich penrious to home truths about ■ 
home and her mother has a himself: Toby will be ' very mm™?*® 
salon preoccupies him timmgh- successful, in an unenviable- . 

^tto rett-of the conversation: jdnd of *Tiy.- Pamela . Hansford;/ ■ h 
he has ^a somewhat exaggerated TriWn« h^antifsillv -n-ndv™^ 


with his ohh experience, and has were rich fields waiting for just] But I.. need.. not go oil- It’s the 
learned what beastlinesses he is such a talent as Mr. Black's — Arthur HaBey comet blazing 
capable of. can think differently. Galdos, one of the very greatest 'again ’ across ' tbe. fiction 

N~o man has ever shown greater of nineteenth century- novelists : firmament. After Hotel, Airport 
spontaneity than Charres — Trollope’s relation of Planta- 
Manson. or greater authenticity genet Palliser and Glencora, 
than Hitler. Lawrence was a one of the most truthful studies 
writer of genius, but he seems to of fidelity in marriage in the 
have learned nothing after the whole of fiction, utterly tmsenti- 
age of 26. He went in for mental, written from deep 


able — between what we want to extravagant geographical change, experience and accumulated 

psycho 


do and what society, the world in order to remain psycho- wi$dpm — Proust's account of 
outside, our own consciences and logically in exactly the same Norpois and Madame de Ville- 
responsibiLilies will let us. place. parisis. 

People at different times have Some of the books which Mr. Proust sounds an unlikely 
attached different names, and Black examines don’t come into subject for no one was more 
given different weight, to these the present day Eng. Lit canon, disposed to see -the lie in - life. 

and the pieces about them have even when Pt-wasiflf there. Never-, 
great freshness. He is particu- theless. with hts instinct for the i ? 
larly good about Racine, and unexpected truth, in virtue as> 


two poles. Self-fulfilment, spon- 
taneity. authenticity, are now the 
fashionable names for allowing 
maximum permission tn tbe 
romantic innocence of human 
nature. Duly, conscience, trying 
lo cope with original *>in. arc less 
fashionable names on the other 
side: if you detest that side, you 
call it life-denial. 

Here Mr. Black has obviously 


and Wheels, the. tail -of -mono- 
syllables extends to a tale of 
bankers and banking. The Money- 
changer, s, already beading the 
best-seller lists is. the TJ-S. and 
oh! you bankers, L simpiy never 
knew. 

In my innocence X thought you 
were sound men, -governed by 
prudential considerations and 
reserve ratios, (unless'yoa were 
secondary bankers, which is 
different). Now I read that you 
fare seduced by naked red-heads 
in the Bahamas, take Vietnam 


• mistresses. 

doctrine— the exact opposite of ness and quality— quality, in 

the self-fulfilment 'school, every sense— to two characters • *° uncover • vast credit card; 


mve juauue yet, raougn ne Lvely characters, 
suspected that she bad begun to Gfl l ian Tindall’s heroine; 
be- fond of him.’’ . Joanna Roux is the focus ot her 

By .this time we have learned earlier novel. Someone: iSlse. . 
enough to be appropriately Joanna, writer of children’s - 
guarded in response to Toby’s books and mother of a haby boy, 
often guileless egotism. ~We is married to Laic, a successful' 

Heirs to the Roman 

Empire BY ROBIN LANE FOX' 

still add race)- kept Moslem and 


many readers will learn a lot, as well 'as- in vice, he™ ttribiues **a i ® I 

I did. Racine is— at least in relation of singular steadfast-'^. 1 /^ 5 ^. t1m5 Arabs -and MedievnJ Earop« Christian far apart. 

by Norman Daniel. Longman. Their efforts, must '‘not. be 
£7.50, 37S pages - played down.-. With Islam went 


uuaicm auiuui. cvclj seiwc— iw i»u vuni^cwsrs > . .. . ^ i 

classicism at its who are not only not at 

h it shows plenty admirable, but in many wavs ^ locked m vicious corporate 
.i ' : , . , ' r>tVA - pr KtruvBlM an«T meditate! 


Phedre shows 

Starkest. thOUgh ., a auiuuauic. uui ui iuau> ■ . , • 

more, aod Mr. Black treats the slightly ridiculous. And it;5° 1 ' ke , r stiiigglM, ®od meditate 
play with a respect which does becomes absolutely convincing. • {??5£ lr upon the-soeial iesponsi- 

; hill ties of high finance. . 

. ! . But before Lord Armstrong, 

Who won the war? by mew™ johns iM? t& 


... — a whole view of the “’Popple" 

This notable book is another or “community’’ of the ;fg£thful: 
reminder that the most challeng- ^ ere J*. no 
imr history is often not written Cjmreh in medieval lslam. With 
.inside ther professional net of 

don* and teachera. Norman ^ of , 

Daniel is Cultural Attache la vrtuch differed far more .than 
Cairo, , pott ^Idr fa of » pioc 


before the conflict — Major- tells how units tried to .esespej 


; Mr. James BlairCunyghame and I w j ie , r wor t ^ tfa a that tbe ""rord . ^ 

• those other pillars, tbat shelter (Enrepeau. view of Islam. He u accusattve or that vertslad 
_ _ — v^v, - u„ w uica lu.esc British nnmeytaliles fore - \ mogt eia phati«aiy not another .Jjjr ****** .Jn. a .Eure 

The ^Var of Atonement by Major- General Herzog relates the con- the noose— without mentioning : close upon, me, I. had better | 0 f. those - diplomat*' turned'. ^j-y, t .t 

- General Chaim Herzog, cern of Major-General Gonen, the fact that -Israeli troops ! .emphasise .jhat -Arthur | historiak of the country in which ■ ll / , fc5? I S%mnaTli?fn^Se 

Weideofeld and Nicolson. luckless GOC of Southern Com- poured across the Canal after 1 bankers are i the hankers, not of | they once served, ffis style may 

mand. that Maudler’s death had the deadline to consolidate wbat-!*he Square Mile, tot of the pres- j not always wix* his readers, lwt.5JJJg ro ?? , l» fl 2S 
resulted from an indiscreet radio ever stranglehold they had. iP?* 0 " 5 u - s - mid-We*t, and thelj^, #ense 0 f the broad W8Btton.2JJ®n?-^SIf®^ W *9SS2!E 
message arranging a rendezvous MajopGeneral Herzog covers Ivilton who almost, pubs down [ana hi* pursuit -of a long string ‘rSSi-2tf i 5fiS2f 

between the two on3y 30 seconds thoroughly well - established : the .bank when his over-borrowed 0 f fascinating issues behind it 

earlier. To settle his distraught ground in spelling out the com- business empire .collapses is. a’ 

conscience a day laler be piacency in Israeli military | Pastiche of all those conglomer- 
deliberately and clearly revealed thinking uniting- from Si j ate wheeler-dealers that went 
his own location in an exposed j ua ^ war the false assumptions' P hut *» the long night of xecea- 

rinn and thpn in +hp i*fimnanV _i ■ — * j... _ j cinn ep! Tn mpr America. 


ffi.60, :W0 pages 

The Road to Ramadan by 
Moharaed Heikat, ColMns. 
£4.50, 2S5 pages 


Coinciding in publication. . - . 

these two books about the Octo- position and then in the company about weaponry- and tactics, and s 1011 - se * 
her War of 1973 bv Israel's chief of a junior, officer waited for 10 t u_ a!mn«t dicaeimne fnfiurr Mr w 


the almost disastrous failure To] 


m over America. 

Mr. Hailey's style is flat ttie 


military pundit and Egypt's fore- It- evaluate properly intelligence sentiments conventional, both. in 

entator who fltefS “Have I proved my infoniiation on'-the eve of . the i bed -and in ‘ ‘ 


most political commentator. 

have both enjoyed privileged P°™V 
access to information, present an 
intriguing contrast even if they 
cannot bear strict comparison. 

Major-General Chaim Herzog's 
The War oj Atonement is a 
scrupulously researched account 
of the conflict — the most authori- 
tative yet to have appeared. The 
Irish-born former Israeli Chief of 


the bank. But .the 
novel is *tin compulsive read- 
ing. becadse he keeps The narra- 
tive moving in the best 
Hollywood tradition (as ’wett. he 
might— he has signed a contract 


i- H i£ ■satsL- srs ss&ff ja-ssAB 

Egyptian "ESP" gff* 

Brigade was ordered to pull back 

elements of hi, unit approaching : fof ttee twniolir Stall ta b. 

indirect approach ” designed ■ made from it_ by the same men 
to force the Egyptians and . that filmed Airport, for sbow^on 

DJS. TV and then in the cinemal 
and has researched and ' des- 
cribed in behind-the-cooster 


‘he S 1 ,. 
the 


the crossing point so that 
withdrew his hand from 

Israeli windpipe.” From the * 

Herzog narrative it would appear Symns 

- - - As .ever, Mr. Hakal is a good 


Intelligence has gathered that the bloody battles against nSJ’taa way that aiwavs 

together a wealth.or fascinatms emphasiseshis own importance. detaiL the elaborate procedural 

“ d » 

combatants. 

Mr. Mobamed Heikal’s 
The Hoad to Fa tnadan has a 
broader canvass beginning with 
a graphic account of the 
planning of the crossing of the 
Suez Canal, and its early stages, 
before reverting to the origins 
of the war back in 1967 and 
recounting the long years of 


took place before the Egyptians tion on EgyptiaihSymn planning; which a big U.Sj city bank con- 
bad an inkling of the size of the » the run-up td the war an d , to cope with tage 

Israeli force across the Canal) differences during it. there is, pmraa < ®oney. anjjjio 
were far more crucial in pre- Plenty to entertain connoisseurs , is not fascinated by money? 
serving the life-line. (That, too of o* d Araby and the general- What turns a commonplace' 
w-as my impression from con- reader, not _ the least in bis.pjot j n to a top-notch pot-bailer 
versa'tions with Israeli soldiery account of his first contact with : j 5 just this combination of pace 
on both sides of the waterway.? the young officers, who seized - and home-work with sex and 
Inevitably, accounts of the power in Libya in 1969 and Col. violence, plus enough cantem- 
ronnnnrimi ,n. mm> vphis n> breach of the first U.N. cease-fire KhedafiS’s subsequent attempts : porary references (to the Water* 
Dreoiration prior to the launch- order are poles apart. Mr. Heika l to purchase a nuclear weapon gate exposes of the Washington 
■■ Onpr-Atinn Badr” The maintains the standard Egyptian- from Chma- Also notable are . Post: to his villain taking refuge., 

editor nr a i AhrWm whn Soriet Iin e that the Israelis uni- his version of such incidents as; j n Costa Rica— shades of Robert] 

former editor oi aj_ Anram^wnp ]ateralJy disobeyed in an the Kremlin;* attempt to unseat : Vesco: to the flight into goldT 1 

attempt to complete the en- him from his editorial chair at f to make it an active if ov&v 

cirelement of the Third Army. AA Ahram and the strain caused j drawn current account rather 


was a confidant of both Presi- 
dent Nasser and Sadat, has pro- 
duced a very persona] story, rich 
in anecdote much of which is 
revealing about Egypt’s relations 
with the Soviet Union and other 
Arab States. He has evidently! 
indulged in a degree of journal- 1 
istic licence and also in keeping 
with his old political role glossed 
over truths still unpalatable in 
Cairo, in particular the desperate 
state of the beleagured Third 
Armv on the cast hank at the 
time' of the first ceasefire. 

Despite the superficiality of 
Mr. Heifcal’s description of the 
campaign from the lime of the 
establishment of Israel’s bridge- 
head tbe two books do offer some 
scope for “ historiograph al ” com- 
parison a* far as this crucial 
period is concerned. On one 
somewhat esoteric point there is 
a fascinating discrepancy about 
the death of General Avraham] 
Handler. 


Reasserting that it was already to U.S. relations by tbe uncover- ] 
cut-off. Major-General Herzog ing of the CIA agent Randopolo- 


than just another 
bank statement 


boring did 


Literary life 


ire ^Sivld from Christtaim-wtoVere by 

Sn£rin Si on tfS rte-S^in Moslem^pain and 
. , ... p described their 'martyrdoms., in 

T ?f _ worid and the the . language ; of sChe old con- 

“ediereJ Europe arose frontatiems .with., the .Roman 
i at 5 governors. Assiduous use of toe 
g 0 *™ ^npia; Bron ¥gnmn»d: original source* shows up a 
^ ^ ac ^' mass of unexiriored detail on 
Fi2r of bis theme. Mostly these sources 

^ f® 0 * 8 h * «e Western, men deliberately 

attached himself. But why and ignorant of the facts of Islam: 

did 1 ^ l,ea f ■5 Mtern *^ at. times one. feels. on the fringe 
Western h«rs. to Rome differ? & , i,*** problem, the internal 
When the Arab assault ou Europ© -world of Islam in Egypt and 
coded in the eighth centiuy, how Baghdad find. Its equally sng- 
Jir were Europe and Islam on gestrve. relationship ' to the 
common ground? Dx. Daniel is culture of Iran, From - this 
inclined to tantalise us with their crucial Eastern perspective, Dr. 

He brings out Daniel has deliberately biased 
parallels in their defvelopment, himself. - He Sketches the place 
never claiming influence or deri- of Arab srience'in Europe, and 
vation, merely jogging. those who traces the influence of Arab 
sit round the _ frog-pond of literature in toe.. West: " he is as 
medieval Europe into a- reallsa- good as usual on the idea of a 
tion that there is a neighbour. Crusade and the western view 
often doing the same - things, of the Arab, 
sridora considered by so-called But western literary sources 
fined leva lists. leave a brittle impression, for 

Questions of the "similarity” tt is by no means easy to catch 
or unrecognised “ unity ” of two the outlook of two wider publics 
hostile cultures tend to assume from such stylised information, 
a belief in toe essential brother- On toe courtly ideals of Islam 
hood of man. a dubious, maybe and the West his sense of a 
an arrogant, concept. Taken too parallel is strong and very iirter- 
far, they, also blur facts too large eating. He suggests that nearly 
to need repeating. Mayto Islam *31 the kings; knights, scientists, 
seems alluringly near to ptotiosophezs and ' lawyers of 
Christianity, so near- that the medieval Europe' “are quite 
dream of u correcting ” the small credible of bring Imagined as 
error of the Moslem .fascinated Arabs." Courtliness and- the 
Catholics until tbe fourteenth ideal of toe generous and wise 
century. But religion and king were not peculiar to the 
language (some, no doubt, would West. 


BY JOHN LEHMANN 


Closing Times by 
Oxford. £4.95, 100 


Ross, 


_ . who 

Dan Davin, detached in 
pages 


can scarcely be 
anyone's memory 


Words and Faces by Hiram 
Haydn. Harcotirt Brace 
Jovanovitcfa. £4.40, 346 pages 

Mr. Dan Davin, 
worked with tbe 
Press as a publisher since 


and Bobs and Mikes and > Parts 
who meet for regular lunches 
and appear to plot to assassinate 
one another as soon as Iney get 
back to their offices. Neverthe- 


from the Wheatsbeaf tavern in 
Soho in the late 1040s and early 

1950s. is very good, veiy accu- _ 

rate and percipient in its obser- less, I think every young British 

ration, and sadly affectionate publisher who is eager to estate 

whn has t00- eccentric, tragi-contic ' Lish serious transatlantic links 

Clarendon fiRm * of tarfulfilUsd promise, it should read this book: 1 know 
“J, recalls him- more Vividly and no book that reveals so vividly 

™ta“ ura. w .grams r.t-s 10 * set «■» 13 

m w cunpugu « » «oldi=r. fa Mr. SSn wSjlbont 


there. 

in fact a New Zealander of a WDai iiavra wxties aiwm Hiram Haydn had very wide 
remarkably rifted eeneration of ^**7 “ake* m ® regret experience. He became editor 

New zSSind Writers. As reader! ??onnousIy ttat I did ! not know ^ ABeneu lUnju, entered 


! of his novels and short stories 


Cary regarded his publishing in: 1945 with the oM- 


him better. 

Mr. Heikal says that it was toe ; k no ^“ h 7cw write re^VeU to- experie , nce a * stab 5 5 *i? r S o£ 

capture of the vital Israeli code deed, and at least three of toe mass &om which an ore moved from there to- Random 

during the war which enabled an . 2Sifihrhl?5jto31 to Si ba 2 be extr ?f te / .«" d Housetoenfounded Atfe«um 

Egyptian gun to range on buj 5L *S«b nf J3*2!! and tfaen mottided_mto a jar- with Michael Bessie ah* Alfred 

H.Q. Referring elsewhere to the 
enemy’s possession of the code — 
which, he says, was obtained 


who are now deaVare^masteri? ticular shape." Mr. Davin follows Knopfs son. and after the pre- 
The^ trouble Wni in &is P rocess of retQi3 >3 dictatte rows ended up 

The trouble about Closmg ud shaping with a sensitive Harcotirt Brace JoYMovitdl Tfils 

lUUUdlCU, 1 ICcL, m anrf nn# rtrr, Inc i T, Jr\ 1 rn rtn m H n.uNM, 


JohnChown 

Tamtion Camapotidmtt, 
Fhnnchf Ttam 

- — -- A Guide to 

EMU 

1BAMU 

Tells how the tax works, 
how it affects you, 
your family - and especially 
your business. 

fjawenitabta price £ 6.30 fine, p i pi j 
from Oapt Ft. Kogan Paga Ltd, 
ItOa Ptrtnnvistm Road. London N 1 3 JN 
or from your bookmtkur 

fiZESPage 


*7ub * cronies A seldom feUow^rtisrt empatoy, and one explosion-punctured mobility of 

m^e totoate and to a 15 ^ ^ topreaston of a toe “editor” is a characteristic 

make unmjate frtend^^d m a fflan Qf tender personal warmth of the - American pubi&nng 

^ 5JJ2 and reticent chann who was at scene that is still, on the whole. 


book that is 
it is the friends 


were 


toe same time an. inspirinfily unfamiliar here. 

a Sd“isrjri s rm * J&i 

vividlv. with most authority. The Reticent charm was not nothing to do with toe business 
sketto <rf SSsMacNeice seems exactly Enid Starkie's outstaud- ot or^msatioual side, b 0 t t is 
a bit of a slop-over from W. R. ins quality, but she was an im- given carte blanche to pounce 
Rodgers, and does not. to my doaitable character ■ on the OTJ^pnmnngJar already «<ie- 
mindget anywhere near the Oxford scene, and Mr. Davin cessful) airthors- and si*a ftesa 
heart of one of toe most brilliant makes' her live for us in all her. up. generaBy-against fierce com- 
poets °nd mSt complex, elusiv. freotaih and ohsttaite idioiyn- ltatifltat . H don't fmtoa, 
personalities of his generation, cracy— and pathos. either PPMpge or big sales,, he 

nTniw juRtd in £ writing ^«in Haydn, who died In is out When hej novto. « he 
il , tactJiMs artifice of rather 1873* was aiso- a -pebksner.-but nearly . .always does for ; one 
SatoS SS. No? do arS in the very different world of reason « hotter, he expecte 
KiS add aiudi to the well New York publishing, which m ^^oi^j^osebooksbo-W^^ 
established SJrttait ’of Dylan -his account emerges as a sort of well have rewntten quite rMMo 

S 5 £fS fc fiT 5 S. naerS-py % 2 LE?f 2 SaKSt SS. assist 

drinker, whose excesses never- skyscrapers, mresteo witn am- 


Alas. this loyalty is not.always 


theless seemed incapable, of gators and--deadly-^e&“Wth fMtocomlns^ Haydn’s cwilmg 
irowtonr toc subtieT tofinitely human faces, Tbe British reader boo* » filled with painful tails 
iTfrtiS soon finds himsrif to a weltw-of.of iaitolessaess. and one-.Wa't 

adSf however, that names that are unlikely to mean help feeling, that he died- with 
the £o£rit TjuiSTSaiin- vezy much to^him. toe Donalds nvufii ixm wte- souL. . 
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HISTORY TODAY 

Edrzad by f enr Queamll wd Abn Hod^i . . 

The Juira .Issue includes: 

BRITISH ADVENTURESS IN SOOTH 
AMERICA. jaa-Read 


PAUL REVERE 
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ARMENIA 


| J0VELLAN0S, A SPANISH MODERATE 


WHiTEFRIARS IN LONDON 

NtiW ON SALE «p 

* Aromal subscription 030- from 
The Manager, Bracken House," 
Cannon Street, London EC4P 4BY 

• ■■ L - ~ - -S^edmwr copy- oir request : m \ 


% 
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Michael Lea 


tnilnn Tindall, flanked by publisher Maurice Temple Smith and 
Prof. .Pierre Coost>lh«._at the unveffing by- toe Professor of a 
plaque to George G»sing' in Oakley Gardens, Chelsea, last! week. 
Miss .Tindall's Mogpsplucad study of GIssing "-The' Bonn E^lc* was 
puWyied’by ’Mr. T ample Smith last year. Her new novel is 
: ' .renewed toi^ajr 






TJaK. ECONOMIC INDICATORS 


General.-' 
Unfilled' vadn’sf 
Unemploymtf a 
Gurrency resrvs. 
Bank advances fr 
ManfUJ prods, d 
Baste njaterts d 
Retail.' prtcep- ... 


HP debtf * ...^. 
Indusr.- output-** 
RU. sales'vid.** 


Trade abd : • • 
Industry" 
Comm, vehicles* 
Cars? 

Imports? £.o.fc.v* 
Exports £o.b.** 
Visible trade ’ 
balance -A 


Steel . - CweeMy 

average)* 

Bricks* , — 
Cement (widy. 
average)* ...... 

Houses cmpltd.1T 
Man-made 
fibres* . .......irn 


TV . setettr 
Radios,, .radite 
gram^tfl u.w 
Hosiery* -J..'.-. 
Petro leumt 
Furoituret ** ‘ 
Raw cotton - -.-/;: 
(wkly.average) 


Engin^-. '.(orders 
mi hand)**_ 
Madtihe: -toofeT 
ETee. co ofcerst; f 
Washg; znchns.f 


Raw wbolsl.-.^-. 


Cohsamec. • 
spending 
Motor tracb' 


. engineering*...' 




1975 


1974 

Unit 

May 

Apr. 

Mar. 

May" 

Apr 

’000b- 

164.1 

173.4 

178.0 

429^ 

399.6 

•ooos.. 

813.0 

899.7 

768.4 

535.4 

646^ 

■ Sbn. 

6.491 

7.132 

7.117 

6-920 

6-956 

. £bn- - . 

14.766 14.770 

14-877 

14.058 

13JS6 

1970=100 

. 187JJ 

. 182 

179 

14A9 

146^ 

1970=100 

22S -2 

223 

22L8 

210 

217.4 

Jan. 74=100 

1345 

mi 

124.3 

107.6 

106.1 


Apr. 

Mar. 

Feb. 

Apr. 

Mar. 

1970=100 

79^ 

78.4 

78^ 

72.7 

72J 

juiy*72=ioo 

168-3 

167A 

160fi 

127.2 

125.7 

£m. - - 

2^90 

2^65 

2284 

2^57 

2.378 

- 1970=100 

102J5 

104.5 

105.5 

107.3 

103.7 

1971=100 

184A 

I66j 

166.7 

13&8 

138.2 



1975 


1574 


L 


Jan.- 

" 

Jan^ 


May 

Apr. 

May 

May 

May 

•000s 

32.0 

32.6 

29J9 

36.1 

31.3 

• ...- ’000s 

69 

10" 

106 

158 

13222 

£ba. 

160^ 

165.5 

1695 

174.0 

161.5 

... £bo. 

158.6 

136.6 

150.1 

127.0 

118.0 

' £bn. 

!— 0.016 ■ 

-0-289 ■ 

-0.198 

-0.477 

-0.432 


* • - 


Jan.- 


Jan.- 


Apr. 

' 'Mar. 

Apr. 

Apr. 

Apr. 

'000 tonnes 

42&5 

494.4 

471.0 

459.7 

4243 

mfiUons 

414 

m 

400 2 

519 

453 

- r 000 tonnes 

327 

33S 

314 

388 

330 

.'*00 0s 

26 

23 

233 

20.2 

22.45 

m.kgs. 

48.13 

44-33 

44.31 

63.9 

59.48 




Jan.- 


Jan.- 

. r • ; • . ' 

Mar. 

Feb. 

Mar. 

Mar. 

Max. 

• ’ooos 

202 

- 234 

246 

269 

282 

• ••' *600® 

362 

301 

356 

383 

468 

1970=100 

89 

91 

88 

102 

97 

: m, tonnes 

7JJ2 

7.23 

7.59 

8-92 

8.40 

1970=100 

’080 f tnetrie 

150 

153 

150 

144 

134 

.tonnes 

3-96 

2,13 

197 

2£5 

2419 


■'Feb.: 

- 

Jan.- 



\ 

• Jan. 

Feb. 

Feb. 

Feb, 

.. 1970=100 

126-0- 

127-0 

1263 

126.0 

135.5 

- . &L.- \ 


•210 

24-05 

18.3 

16.7 

■ ’pofe 

77-0 

80-2 : 

73.fi 

64.4 

KL9 

: ’pOOe 

• 853r 

83-9 

84^ 

75.7 

73.6 


•■.1975. 


1974. 


19i3 


• • 

Dec.' 


Jan.-' 

’ iJari.i 

V . - 

Jan. 

Jan. 



-TVLkilw 


7.7 

S.7 

9.4 

10.4 

, £bn. 

1st qtr. 4th qtr. 1st qtr. 

Year 

Year 

; 197Q values 

.9125 

9D10 

8J46 

35,607 

35.769 

.1967=100 

243 

209 

186 

207 

192 


• “ 

'1974^ 


, 3.973 ’ 


4to ?tr.3rd : qtr: Year 

4th qlr. "Year 

. StfXL 

.iA • - .* ; • 

msn 

2G& 

10J220 

1372 

8.984 


-t r ^ e f ie ®!_ t Net sales: 5 Consumption, y Great 
Britain, jmrf seaxop^Iy adjusted... .** SeasoneUy .adjusted. tr All 
manufa^iring industries. || -Excluding cat radios, tt Deliveries, 
u.^ m^g.-and anported^setSL;. a Figures revised November, 1972 , 
earlte^fignm-.adjnsted: K^Coastituent changed January, 1973 , to 
re tor, On ly to XLK. rwidenVstartiag; : e Hevfeeil'May,T973. d Prices, 
e mm Jffluary, lff74.. figures were ’calculated on 1961 base series 
Jmked-to December,: 1973,- . From', October; 1974. onwards all •193'4 ' 
ngurwai^ lsTff' figures back to' July’haye’been revised and fully 
reb^eo to continue on a-fulJ' I97Q.-baste. ■ ^Including cooker grill er 


ti»|toasters. 
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It would be a mistake to believe that the North East is now on the road to a 
complete recovery but answers have been found to many of its once Seemingly incurable problems. 
However, the area is still vulnerable to any further slowdown in the national economy. 


Decline 

halted, 

morale 

boosted 


centred . on Teeefdde, continue 
to receive heavy capital- invest- 
ment! 

A few years ago, ' it .was a 
fairly universal view in the 
North. East that the advent of 
North. Sea oil development and 
the amount of heavy engineer- 
ing, ship repairing, and service 
work that would spin off from 
it would be the great answer 
to the region’s problems. That 
has not proved to be the case, at 
least not yet, and looking back 
there are those in the region 
who now aee that view was a 
microcosm of the general British 
attitude to "North Sea oil: " We’ll 
be all right when we've got 
that behind us.” 

That is not to belittle the 1m- 


THERE HAVE been times when 
the North East seemed one of 
the most incurable problems in 
Britain’s socio-economic struc- 
true. The tale of woe that 
out of this troubled corner of pact of North Sea oil on this 
England was spelt out by un- part of the world, neither does 
employment statistics con- it devalue the importance of an 
sistently double the percentages industry that has helped to 
in other parts cf the country, diversify the industrial base. 
The region’s miners, steelmen However, the main reason why 
and shipbuilders were losing in the eyes of the rest of the 
their jobs at an alarming rate country this was a depressed 
and in numbers that new area was because of the num- 
industry could never absorb, bers of unemployed. The choice 
The related social problems of regions for Special Develop- 
were compounded by bad hous- ment of Development Area 
ing. serious environmental status has much to do with un- 
problems, and a general feeling employment figures.' On this 
of depression that affected the basis. North Sea oil-related in- 
morale of all. dustry cannot be said -to have 

It would be a mistake to eaten .into the unemployment 
claim that all that is over, that figures very much, though it has 

As things have 



ticularly at a time of economic lived there may not even be a 
recession. It is a problem, in hiccup later on. Part of the 
morale terms, somewhat worse region’s ability to ride the storm 
than redundancy and unemploy- is connected with the tremend- 
ment. The school leaver is at a ous increase in its export effort 
crucially sensitive and critical spurred by organisations like 
period in his life. A severe set- the North of England Develop- 
back at this stage can affect his ment Council, 
morale for a long time. In the long, hard claw back to 

Perhaps surprisingly, the coal fuU employment and prosperity. 
m i n i n g industry is coming to ft e jfortb East has had to try 
the rescue to some extent in this f or balanced improvement — in- 
problem are a. The total North dustrial expansion and diversi- 
East intake of m i nin g and craft gcatibn without environmental 
apprentices will be more than damage; improvements in com- 
700 this year — 200 more than mun jcations to balance the 
last year. It is heartening for the gi. owtb ft trade; the preserva- 
region’ to see school leavers q od 0 f a way of life -and what is 


going: — and wanting to go— into 
mines, as well as the number of 
ex-miners being attracted back 
to the pits. 

Signs 

Another of the really en- 
couraging signs for those who 
have been watching the pro- 
gress of the North East has been 
the way the region's economy 
has held up in 'the last 12 
months or so. Significantly, too, • a ^ e days. of not so many years 
the North .East’s rate of unem- aso. There is light at the end of 
ployment increase has been what has been an extremely 
lower than lor the. country as a l° n S tunnel, and it would be a 
whole over the past year. That rea l tragedy if at this stage, 
really means something in this because of a national decline of 
area, for times of recession wider implications than the 
reallv test a regional policy. ' problems of the North East, the 

‘ . ... * tunnel should suddenly become 

It can be said, erf course, that J 


best of the environment in the 
towns and cities while pressing 
on with the new towns and 
“ green • field ” developments; 
and a balance between heavy in- 
dustrial employment and service 
industry. The rhang in g faces of 
places like Newcastle, Sunder- 
land and the Teesside towns in- 
dicate these concerns. 

The North East has come a 
long way since the dark, desper- 


unexpectedly longer. Yet there 
are already fears being expres- 
sed about a slowdown, a with- 
holding of investment, more 


s 


there has been a magnificent certainly helped. As things have t ■* ■ 1,1 ■* — because of the type of industry 

transformation, just as it would turned out, Scotland has taken in the North East — the older ex- 

have been a mistake during much of the North .Sea cake, _ _ . . . . . . . tractive and smelting industries, 

those decades to paint only the though the North "East does disaster area and certainly the in in ere because ^ i on g-order-book ship- th , . tie = pCT)nrt 

bl.dc picture. Even If it does hare its eye on iteoKn offshore £££75? th“ew *£ ^Mers and power station snp- 

represent a recovers', the un- reserves of coal, and is aware m chemicals, have brought their transxerahie one. rae new oivei> pliers f or j nstance — recession 
employment figure is still 50 per of the need to build- a techno- environmental problems. cities m North East industry i on g er to work through in 

cent, higher than the national logical base. In terms of quality of life for ve b en ehted from an inflow of ^ area ]ike ft is. 

average, and the North East the people of the North East. «*“«"■ a 

still has its black spots. ChailPfiS ’ they always have had a great 

However, a whole series of P ^ . . _ contrast between appalling KiftTwiM 

factors that contributed to the _ It has been rMo^iised for a i Q( j us trial squalor and outstand- I? 0 *?® 6, ™ ltse ^ ® ut Charles 


That does mean, though, that if 
the decline is reasonably short- 


markets. and the cash flow prob- 
lems that are a feature of the 
crisis. The North East is still 
vulnerable. 

Hugh Colver 
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knows the 
North East is „ 
goodforgrawth. 
That's where 
its roots are. 

Ferguson Industrial Holding's is 
a company founded in the North 
- East. It has a firm commitment to 
Investment in the North East, and 
its success is evident in the growing: 
demand for the materials and 
services offered by the subsidiary 
companies it owns. Like Ferguson 
Foster Ltd, with seven branches 
supplying builders’ and plumbers* 
materials throughout the area; 
Ferguson Ramsay Ltd in Newcastle, 
supplying architectural ironmongery 
for important building projects; King 
& Co Ltd of Darlington, offering a 
wide range of tools, architectural 
and building ironmongery and other 
products. Lik e the public companies 
in which FIH has invested, including 
Hindson Print Group Ltd, The Liner 
Concrete Machinery Co Ltd, and 
Allan Kennedy & Co Ltd. 

All companies proving that 
where sound judgment and good 
' man ag ement are employed, the 
North East more than weathers 
market uncertainties . . . it reaps the 
harvests. 

Ferguson Industrial 
Holdings Limited 




Appleby Castle. Cumbria CA16 6XH 
Telephone: Appleby 51402 
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region’s demise have started to Ion S tune that the North Easts ing ^. beautiful countryside. The Herzber,, takes it further than 
come right. In coal mining, for morale problem would have to three waterways 0 f ft e this. They have spent their 

instance, where 100,000 jobs be cured along with its econ- ^yne. Wear and Tees that form fighUng ° ature * he says 
have been lost jn just 15 years, omic and unemployment prob- ft e industrial base together ^?! 5 t ^ em , a ! pi 

there is quite a new atmosphere, lem- For Charles Herzberg, the -^ft ft e ra ft er more scattered qu . allty ' He has f0UQd t ^ aL 

Not only has the decline halted department of Industry s coaJ mines contrast sharply m,ners . for some of the 

in the region as a whole but Regional Industrial Director for H ^ th .. ft e f Qur m0 ods of sam . e reas °n$ fon ^ er 4 st . ee! ' 
mining recruitment has shown the Northern Region (which in- Northumbria ” highlighted in wor ^ ers - n ^ e excellent plant 
n dramatic increase, heavy eludes Cumbria, as well as the ft? tourist guide covering the ope *? w 5 S- They are of an inde- 
capital investment programmes more . strictly North East area ^ gentle tranquility of p . f nt naTU 4 !f'. they reac V 
are underway, particularly in counties of Northumberland, Tees d a ie. the majestic cathedral stations on their own jntiative, 
the rich coastal mines, the Durham, Tyne and Wear, and ^(y Qf Durham, ; the sparse and loyal and cheerfuL 
technology of mining has moved Cleveland), the physical and moors an( j the superb cciastline j 

ahead rapidly and morale is psj'chological changes are as im- Northumberland., contrast IvCStOrCu. 

running high. partant as one another. Mr. completely with the petro- Tf ant j w h en as J near full em- 

Coal mining is still the North Herzberg, vho returns to chemicals of Teesside. the ship- p i oyTnent as possible is restored 

East's biggest business, with tiy ngxt month after three yardfi of the Tyne and the f 0 th e North’ Eas t with the 

37,000 miners, and morale has m ^ job, describes those subtarranean darkness and dust cao ital investment that is "oirr 

undoubtedly been helped by three years as -the most satis- * a coal minc . 2f2t f ^?S7Su dflfiSSS 

C ^ 3 rhp ™ sto f ration p l a ” ^One^f Uie tilings he feels he -' nie North Easterner, has of this high quality labour force, 

a. source ofBntam ha ° he i pe d to do is assist in the become used to these contrasts this should be an industrial 

top rebuilding of morale. “People ff 4 15 in .? 5 r uri ° us “ dos J ^ Dtre S6ctmd t0 D ? ne - 

had started to become accus- to nature. He has a history of However, it is a little early to 
tomed to rundowns,” he says, working in the worst possi We b e carried away in euphoria by 
numbers employed has been off- “They overlooked what bad } s ° f undoubted successes - There 

set by the choice of the North been done on the positive side.” J a hhX ph J£ nSo ^ 

East as the site for BSC’s major He. points to the Tees, for in- £ re ™ j ?, ° f the ® ' "SUE? ZT ^ til 

new development in its long stance, where he estimates ^o ^ountryside around hi. they get brtter. One of the 

term strategy for a new struc- £ 1.500m. has been committed in 10 11,6 , pr ° cess ° f 

lure and although jobs are still the last two years: “I challenge JW • North East recovery is the prob- 

ro be lost, the new Red car com- anyone to show me an area 0 f Easterner 1 his special resdicnce lem of retraining for redeploy- 

plex will treate others. such a few square miles in ^ , 3 hl ^ ™ eaL 

The shipbuilders are also Europe where that has hap- ^ or oth er mat, and his : slight have tackled the job aggres- 

reinvesting in their industry, pened." Yet. he says, the people «£■«« JS JSJSSK *™ iy ’ ^ t7me ' 

they have long order books and were suffering from an inferi- may aot . quit understand this One of the most worrying 
are sufficiently diverse to ride ority complex. Gradually pride communion. problems is the number of 

nut the fluctuations in world has been restored. ' Charles Herzberg regards this school leavers who are not get- 

shipping demand. Of the other On the other side of the character as one of the North ting jobs. School leavers will 
huge employers, the region’s coin, Teesside has also been Bast’s great strengths. Although always suffer, it seems, in an 
petrochemical activities, mainly described as “an ecological there have been great problems area of labour reduction, par 


a wage 
the miners 


energy and 
has made 
earners. 

In steel, too, the rundown in 


The County 
with the bounty for 

enterprising industry 
and commerce 


Here in Tyne and Wear there’s 
room to expand. Room to breathe. 

For industry 22^ Government 
grant towards the initial, cost of 
industrial plant and buildings plus 
help with removal expenses and 
other aid— including the County’s 
own loans and grants scheme-^which 
could save you up to 45% on capital 
outlay. 

For Commerce, £800 for each 
employee moved with his work, plus 
rent-free offices for up to 5 years 
(or equivalent help if you buy your 
own offices). 

We have over 500 acres of 
industrial land available, with sites 


varying from 1 acre to 150 acres. 

And over 25Q,000 sq. ft. of prime 
office space available, with more 
under construction. 

If you’d like to learn more, 
simply ring Peter Waring our 
Industrial Officer on 0632 816144 or 
write to him at Tyne and Wear 
County Council, Sandyford House, 
Archbold Terrace, Newcastle upon 
Tyne NE2 1ED. 
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'^neB* 

amiVvfear 

■County Council 


freedom to exp^id 


Write today for information on araflability of sites, costs, acreage, labois^ 
communications. Everything yon need to know to take the first step to ftwAm. 


A new office complex at Washington nearing completion. 
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The opportunities from 



IT HAS been estimated that for 
tile last two years North East 
industry has benefited to the 
June of JElOOra. a year from, the 
development of the offshore oil- 
fields and some 7 .000 people are 
currently employed in the area 
jit the manufacture of platforms, 
{nodules, and specialist equip- 
{neat for the North Sea oil busi- 
ness. Perhaps another 2,000 
people in the area are em- 
ployed indirectly on offshore in- 
dustry work, and some 400 com- 
panies have so far been in- 
volved, 

- Offish ore oil support work, 
he It in manufacturing hard- 
ware or supplying services, is 
lull of proud claimants to the 
honour of being the “first" to 
do something or having made 
fee “biggest this” or the 


"biggest that* This part of the 
world is no exception. The 
first major oil production plat- 
form for the No^th Sea. was 
made at Graytfcorp on the Tees 
where the second platform of 
the same type has just been 
completed, the first single 
buoy mooring system for off- 
shore work was produced on 
the Tyne, and. of course, the 
first drilling operations started 
off Sunderland many years 
ago. 

. But for the North East then 
is something much store im- 
portant than brealtsng records 
or being first in a field— off- 
shore work brings money «ut 
employment. 

There are great differences 
between North East industry’s 
growth into this specialist field 


and that of Scotland. Whereas 
in Scotland the work has coma 
as much from its geographic 
position as anything and most 
of the developments have 
started from scratch on "green 
field”- sites, in North-East 
England, apart from a geo- 
graphic position almost as 
favourable, offshore work was 
a- natural extension of the 
area's traditional engineering 
and irwnwfaffartng skills ynd 

resources. 

It would be wrong, though, 
to give the impression that off- 
shore work has come to the 
yards of the Tyne and Tees as 
a bonus on top of all the other 
work. Certainly, within the 
established industrial com- 
munity offshore work repre- 
sents an alternative market for 


hdustrid&Commeraal 
Opportunities in the 
North East 


BILLiNGHAM 

Modem single storey factory of 
21,000 square feel is available 

v.ifh immediate occupation at a 
modest rental of 75p. p.sJ. divisible 
into units of 7,000 s.f. 

EAGLESCLIFFE 

Eaglesdlffe Industrial Estate: 
factory warehouse premises will 
be build to aunts' individual 
requirements. Freehold or Lease- 
hold. ' 

GATESHEAD 

Park Road Industrial Estate. Four 
newMarehousa/light industrial 
units approx. 24,000 s.f. to let as 
a whole or in units of 5,000 s.f. 

HARTLEPOOL 

Modaern engineering workshop 
with rail access. 42,000 s.f. with 
overhead era near* to lilt TO tons 
also a 60ft_ diameter Railway Turn- 
table. Freehold for sale. 

KILLINGWORTH 

George Stephenson industrial 
Estat&Modem factory Single 
storey. Full central heating and 
mrinkler system approx. 1 1,500 
s.f. Long leasehold for sale. 

MIDDLESBROUGH 

.SkippM Lane, Middlesbrough. 

" Fre ehol d industrial site of 7 acres 
available for purehase. 


MIDDLESBROUGH 

Cannon Park Industrial Estate. 

This prestige development bv 
Middlesbrough Boiough Council 
50.000 s.f. of first class modern 
premises ready for oacuoatton 
and divisible into units of 5,000 s.f. 
To let. 

MURTON 

Co. Durham. Industrial buildings 
approx. 55,000 s-F. Site area 3108 
acres. For sale freehold as a whole 
or in parts. Excellent location mid- 
way between Tyne/Wear and 
Cleveland areas, on A. 19 Motorway. 

NORTH SHIELDS 

SubstantiaTgarage for sate a i 
going concent. Extensive Show- 
rooms, Workshops and Office 
accommodation. Excellent petrol 
sales. 13,400 s.f. approx. 

NEWCASTLE CITY 
CENTRE 

Impressive garage, car showroom 
and car service centre lew than 
two years old. Ground floor 
approx 12.500 s.f. Cat parting of 
approx. 5.600 s.f. Long leasehold 
for sale. Franchise available. 

NEWCASTLE CITY 
CENTRE 

Substantial factory for sale or to 
let. Floor area approx 70.000 s.f. 

- Development potential exists. 

□eared site approx 1 acre. 

Excellent town cen tn? periphery 
location. 


PONTELAND 

Meadowfieid Industrial Estate. 
Poultry processing factory with 
cold stprage facilities. Modem 
single storey building. Land avail- 
able for expansion. Floor area 
approx. 6,600 s.f. Freehold for safai 

REDCAR 

A modern warehouse or Iljfrt 
industrial property of 20,000 tf. . 
available for immediate occupation. 
Long leasehold for sale. 

SOUTH SHIELDS 

Harton t^me. Modem single storey 
warehouse with offices. Floor aree 
approx. 29.200 s,f. Freehold for sale. 

STOCKTON 

Modern single storey dfetrfcutlon 
warehouse and showrooms adjoin- 
ing A. 19 Motorway. 20.000 if. 
for sale or to let. 

TH1RSK 

Adjacent r a die Auction Van- at. 
l'/ a rehouse and distribution depot 
of 1 7.000 sq.ft, and sire of 1 . 7 
acres. Ideally situated to serve a 
large and prosperous rural area. 
Freehold lor sale. 

THORNABY 

Adjoining Thomeby Town Centra. 
28.000 l.f- of modern warehouse 
accommodation with height Of 26 
feet suitable far pallet stacking. 

To let 


Storey " Parker 

■ CHARTERED SURVEYORS 
Higham House • - ' The Cleveland Centre 

New Bridge Street 109 Albert Road 

Newcastle upon Tyne NE1 8AU Middlesbrough TS1 2PW 
Tel 0632 26291 Y . Tel 0642 48301 (10 lines) 

C- 1 ' : 'Y' Also at Darlington - • 



CANNON PARK 


Central Industrial /Warehouse Units. 

Units from 4,000 sq. ft. upwards are now available to lease in Phase 2 of Cannon 
Park, a prestige trading estate being developed by Middlesbrough Borou^i Council . 
oij the periphery of its shopping and commercial centre. Central Middlesbrough is 
designated the Regional Centre for Cleveland County, and has good access to 
national and international destinations. Regional Development grants are available. 


Chief Planning Offr. 
58-60 Albert Road, 
Middlesbrough, 
Cleveland T51 1QT. 
Tel: 0642 45432. 


Storey, Sons & Parker, 
109 Albert Road, 
Middlesbrough, 
Cleveland TS1 2PW. 
Tel : 064248301. 


Weatherall, Hollis & Gale 
CMA House, 

Park Place, 

Leeds LSI 2HP. 

Tel: 0532 442066. 



existing resources, bat the 
truth is that In these specialist 
engineering sectors, and in the 
shipbuilding business related to 
the- - development^: nraanploy- 
jnent through -contraction or- 
modernisation occurring 

and the offfeofevwutifc- came, 
along at the sight V Tint* to 
absorb labour that - was becom- 
ing surplus. ‘ 

The impact of fee industry- 
has not been felj, -therefore, in. 
the way it has in Scotland — 
and coincidentally .problems 
such as a strain on housing 
availability - have . sot been . 
experienced in. ,tbe‘- North East 
because of- the l oll, business. 

There has been a -little strain 
is some highly specialist skill 
areas in terms - of fi nding 
‘enough -of the rightmen with; 
the right' skills, .but ‘generally 
offshore work is regartttti-asa 
normal extension of ■ an - Indus- 
try that existed already “It*s 
not a bonus, though, itis a sal- 
vation,” those involved will say. 

Apart from having half the 
module capacity of the U.KL. aa 
well as the ability to build one 
major- production;*, platform 
every year, the Tynr/Tees area 

has become inttBjbringly ha- on ‘ the. Tees . this - company spectate* in i 
portant in the spediEst equip- employs many more, men than acco m modation - modal, qg 
meet sector, az^l has; companies other -<m this vnirk in the Foster TVheeftor 

working on rig ^maintenance. North: East It has shared' the Brown Erigmeeavag 
others building ..Aiiliug ships manufacture of -the. large steel ptenlt at 

and repairing Ripply - vessels-produCtldit platforms for BP'S bode jweces. . 
and some providing services Forties field with a -yard in 
direct to the rigs — although Scotland— Gruythorp 1 and 2 


Graythorp 2, a production platform for BP’s Forties jield which hasjust peen completed ahead of schedit&e 

• ’• 'bylsa&ng’xyatyM 

«kSar?*iC oflUmre off* to ta l ed - : fades- region might hove a rote. 

devedoimiaX T'eGCtoBffaSy . These. working parties are now 

Seriously. • ■’..4.-.V _<* v 7?-. )■ on the verge of setting up a pri- 
' There has been JVteWe vate offshore development com- 
_di^>Crative effpnt pany, . on. the initiative of the 
1 iwh»iry and the DepartBneptrof Dot to concentrate on . advanced 
On - fee Tjme, W41tfam Press Industry, wife Jim . Mark, a . technology in offshore work, fee 
Hag one of fee first module Nefwaastie^>ased *DoI Principal initial aim being to produce a 



generally the' distances are too being built on fee Tees, and fee yards an. fee country at *W«Jis-- Ttirtmologist with special tension leg platform system, 
great for fee day-to-day sup- almost identical Highland 1 and end; wHKans Brofeeis Off-responsiW^^ for oil-related The company idea— it will be a 
port services which are mostly 2 being built in Scotland. Gray- shore (associated •»***' .fee in du s tr y in fee Northern .syndicate of many companies; in 

based in Scotland. thorp 2, just finished ahead of Gbaifam DerireGW*®) Begfinn, tekfcn g a toad fa fietoing tile region providing comple- 

schedule, will be followed on a module she to fee oM fihib-4ndastry ito gain fee naa^tmnm mentary resources so that a 
I .anmmr ' Laing’s Graythorp facility by fee 3^ ^ Wrilfiend; Nartfc Bast possfete from fee opportuibtl^ total project can be handled 

juamimg even bigger Thistle platform. Coam Shdpr^pmrers, a former The Depantaeflt of -Enagy end eternally— has received. fee 

Apart frtnrt the engineering, Also on fee Tees, at Darling- Court Lane company based fe fee Offshore -SopipJjHS- Office, blessing of the main committee 

’ - " — - - and Is now in the process of 


construction * and support tan, Wessoe has a 30-acre rite Hebburii feat, fitted out, toe/herae ^lao been snvolvBd. 
elements, fee NwfeEast also ^ fe e fabrication of legs for Wampey sea lab, » now >con- - v- . 

n ISl jackets, and the manufacture'of Verting a ship for fee driWng D prnarph 
the ultimate product of all tins modules. Wilson Walton Fnirin- mta. and Also' hnSM tVCScdlCU 


buSId 
Suadetiand 


being established. 

^ This kind of development in- 
dicates the serious attack being 
made on these new opportunities 
in .fee North .East. Jim; Mark 


-Ton.-Mi. 1 - t modules.. Wilson Walton Engin- role. 

tHo 18 producing sm 2 U steps; ana. »HKWHaim . afi^ ..Tbe ooJy reakMml conun&SJtee 

^;r retail SdS ^ “w 


wth this. It should be remem- semi-sifem^ible^^ OTloration braes 5 *° r “V?, ®J COQC ^*^ 4eep sea technology that must 

huS? nat^h T ^ e f de h “ a Platform Transworhul iSS a faring in mind not only - . f ° n ° w - . JV 2* 

huge petrochemical complex rooored floating production immediate henefics in fenns of ^ has established^ firm 

and so fee means of conversion platform, and IS plans to go 3c for toofeold, “we must improve fee 
to. say pieties or protein, are ^ th e sbi p business. emptovmezit for ^ <£' technoJ °?“ 1 _ base • of 

on fee doorstep. SfiH on fee T res, Cleveland also fee toot that .-offishoire *wwk , Jg 1 ^ sS± re^pns mdust^r and gjve it a 

companies Involved in Bridgets devdwjHng a targe siite will toter devetop irfto deep sea rpeorfe as «id COm J^ tlV I 

the engineering and manufac- for fee Thames barrage content* work, end fee addEtira^f'poiiit eSaSKarts. “ wartt to-'meke 
turiog business are aa weH s£ rarioas offisbore tot &««« 8001, Z° T - 


thoip. la -a puxposo&uilt y^d RDL * MhMl«b roa8}l a» ' North ' SSS?’ STt 

: . .foinnefeito own wui&ag parties- should - roynta woaitH, -and jobs, 

the. region. 

deveiop.mfcJffl^. aod - manane- en- - w » « 

HoghCoIyer 
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ALTHOUGH IT Is now evident 
feat fee North East is coming 
through fee present recession 
good deal better than ex- 
pected, there are signs that 
some sectors, which Were 
all right this time last year, are 
now beginning to feel fee cold. 
Property is one of them. -• 
Between 1973 and mid-1974 
300,000 square feet of city 
centre office accommodation 1 
was taken up in Newcastle 
alone. Rents were between 1 
£1.60 per square foot and £L80 
and at that time thought to be ; 
rising. Another 300,000 square 
feet of office and shop accom- 
modation was well on the way 
to completion a year ago am* 
demand appeared to be holding ’ 
up. 

Things have dearly changed. 
There are currently 250,000 
square feet of office accommoda- 
tion available in Newcastle, and 
according to the prominent 
North East estate agent's. 
Storey, 5on and Parker, demand 


'i 


1st very slack. Most of it still 
appears to'be coming from local 
anfeozities but since they are 
under pressure from both 
Government and ratepayers to 
cot expenditure it is uncertain 
how long this demand will con- 
tinue. Much will depend 
whether they decide to go on 
recruiting staff. There are 
.apparently in fee North East 
many ports created- under re- 
organisation which still have :to 
be filled. • 


Offices 


The best 



move 
in the Nor th East 
is to come to 
Belhvay 


Developers of commercial 
and property projects, private and 
local authority housing. 





Bellway, Dobson House, Regent Centre, 
GosfOrth. Newcastle upon Tyne NE33LT 
Tel: 0632 842321. Telex: 537124 


A year or so ago there, was 
hope that fee efforts of Tocal 
authorities and fee North of 
England Development £o gn ci i 
to attract service industries 
would maintain demand for 
office accommodation in' fee 
main centres. It was also hoped 
feat fee development of North 
Sea oil would mean that more 
companies would - establish 
offices in Newcastle. So far there 
are no signs that these trends 
have developed significantly, at 
any rate in Newcastle. The posi- 
tion is slightly better , on Tees- 
side and many firms connected 
wife fee oil industry have 
opened offices there. - Modem 
office accommodation, in spite of 
city .centre redevelopment, in 
Middlesbrough is getting hard to 
come by. ; • 

Much of the demand in -fee 
North East in the last two years 
has been from companies mov- 
ing out of older "premises; into' 
more modem accommodation. 
/.Detoittes. .. the- - charteretf 
accountants, , recently took over 
the whole of Hadrian "House, a 
new block of 44,000 square feet 
in. Higham Place, after leaving 
their offices in Grainger Street 
But as city centre redevelop- 
ment programmes proceed feds 
demand for accommodation dis- 
tending to dry up. 

Major developments currently 
going ahead in Newcastle in- 
clude V 100,000 square - foot; 
block In a very steep cobbled 
street running past Newcastle’s 
ancient keep called “ The Side. 1 *; 
Another: is on the rite of the 
rid Town Hall where' Centres 
Investments are building a Mode 
of 60,000 square feet. .Both of 
these are likely to be completed 
by. April next year and ttis ex*, 
pected feat, rents will range 
from £2.00 to £2.50 per square 
toot. Accommodation is also cur- 


rently available in the Norwich 
Union building in Westgate and 
Douglas House.: which is being 
built by London and Overseas 
and providing 50,000 square 
feet at £1.50. 

No other major developments 
are likely to get off the ground 
in “the foreseeable future and in 
Newcastle it is felt that if build- 
ing costs centime to rise at 
their , present rate^ rents will 
have to rise to about £3.5 Op per 
square foot before office devel- 
opment really gets .moving 
again. For Newcastle feat" is a 
high .rent and . immediately 
raises, a question' mark over 
future demand at feat price. As 
fee differential between London 
and fee provinces harrows'the 
incentive for -firms to move out 
of London and the Sooth East 
will diminish. ’ 

The market for industrial land 
has also fallen off particularly 
in- fee private sector. Although 
modern factory accommodation 
is available for about £lbOp per 
square toot and tor large 
developments asTittle as £1. the 
private estate developers are 
having less success than previ- 
ously In finding takSS.' . - - 
New industry is still coming 
into fee North East but most of 
it seems to be drawn to the new 
towns, Uke Washington and 
Craxulington. If fee- visual 
evidence Is -anything. to go by 
Washington seems to be doing 
particularly welliat fee moment 
with - several major factory 
developments in progress as 
well as a number of smaller 
ones.^’hase n of the new town's, 
project at' Wcar. where factory 
accommodation is being pro- 
vided for secondary manufactur- 
ing and precision, engineering 
companies development is also 
going ahead. ‘ •" 

Much of the demand tor in- 
dustrial property - which does 
exist at fee moment in fee North 
East is for warehouse accommo- 
dation. The development of a 
first dess road system - over the 
last few. years is dearly a major 
factor in -this demand. The 
North. East is now a good loca- 
tion from which to dmtribute i 
goods on a fairiy laxge scale: 

- . The market in feop accommo- 
dation. in;, the North East pre- 
sents.^ a : somewhat' different 
picture, fst fee words of eae 
estate, agent: /'It is one. -of 
•fantastic* lade- of sapj^y." 
There^re a xnzmbOT of reasons 



Snnderiand^/ 
a work hard, 
playhaid borough 
avigordus.Uvriy ; 
community: wife 
Industrial tradition 
feat-goes back, 
centuries. The local 
authority will try to 
help yon in many - 
ways to establish y our 
new factory in Sunder! 

For fBitflBrmf o n na fiOB mrtu t 
LABIoqih, BSfif Etocativo, 
Borougb uf Suoduriand, 

Tniin IfeXA 

SHQd«lMdSltt7DH 

TaL fi7837fi» frioL 537037 


Hi 
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• . The North Sea starts here. Along 
ttteNbrih'-EKtcoast ' 
shiphuikling and engineering-- .* .. 
firms large and small are serving 
. and -supplying the growing North 
Sea offshore oil industry. Five. 

. feoBand men are already • - 
working directly for North Sea 
63-and there is still capacity to 
.spare,. .. .. . 

•You can have all the information ■ 
you needas an equipment user 
• or a manufacturer through 
.... 'Onfield*, the definitive directory 
of offshore requirements and 
.industrial resources in the 
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THE NORTH EAST HI 


A broader industrial base 


THE NORTH EAST has been 
the subject of special Govern- 
ment assistance since the 1930s; 
the help going to both industry 
and local authorities. In that 
time successive Governments 
have nurtured one of the mast 
highly developed systems of 
Government aid seen any- 
where. The amounts of money 
involved have been enormous 
and increasing j'ear by year. 
The system has been extended 
by further legislation from 
time to time and has gradually 
become more sophisticated and 
all-embracing. One day, it has 
often been said, the money will 
come back — fhe loans through 
repayment, the grants through 
taxation. 

The visible signs, of this long 
and expensive effort are there 
for all to see. The basic indus- 
tries are at or near the end of 
their decline, there is heavy 
capital investment in coal, steel 
and engineering, shipbuilding 
order books 'are full, new indus- 
tries have blossomed in new 
town? and on the older, pre- 
viously rundown, industrial 
centres, the infrastructure has 
been greatly improved. The 
ports have expanded their trade, 
the service employment 
opportunities have been in- 
creased. 

For Charles Heraberg, 
Regional Industrial Director for 
the Department of Industry, it 
is the catalytic effect of regional 
policy That is important. “We 
don't actually create anything," 
he says, and points out that 
while many people talk about 
bringing industry to places like 
the North East there is actually 
very little mobile industry 
about. “Grow them in 
Their own seed boxes.'* is a 
principle that Mr. Herzberg and 
his predecessors have adopted. 
Part of the regional polity rule 
in this is the “shaking out" of 
marginal projects, or of those 
held up by cash generation 
problems. The heavy involve- 
ment of the banks, many of 
them making their regional 
headquarters m Newcastle, has 
been a key factor in This. 

There have nmr the years 
been great changes in the 
industrial structure, and n«»f 
jusi because, for instance, in- 
Aiming firms have provided 
in. nop new jobs over the past 
five years. There ha« horn 
«!'jn Mirant growth in new 
brandies of industry, like 
pharmareuii.-als. and while 
seme of the men* traditional 
hcaty engineering ha? declined, 



industrial development, and the 
diversity of it 

For the Department of 
Industry people in Newcastle, 
though, there are sell many 
areas where the pressure has 
yei to be put on. This region, 
for instance. :s no; immediately 
though: of as a major meat pro- 
ducer. yet it is. U :s thought 
that too much meat goes out 
or ihe region 'Lori the hoof.” 
and there is scope for more 
processing plant and freezing 
works. 


Report 


Alcan ( U.K.) Ltd.’s aluminium smelter at Lynemouth, I\'ori h u mberla nd. 


engineering, both electrical and 
mechanical, and a good deal at 
the lighter end of the industry, 
has taken on a quite new 
importance. The area has 
become well-endowed with tech- 
nical institutes, and there has 
been a resultant boost to the 
high technology industries. Con- 
sumer durables have a 
significant share in the economy 
loo. 

Chemicals 

Of the really big employer 
industries chemicals now ranks 
high. Here is an example of 
an industry that has been in the 
North East for.a long time, but 
has blossomed to giant 'propor- 
tions in recent years. Tecssidc 
i« now a huge petrochemical 
complex b> any standards, in 
alone employ* 25.000 people in 
the North East and expansion 
plane running into hundreds of 
millions of pound, are in pro- 
gress. A now 5011.000 tonnes a 
year naphtha cracker is due In 
hn commissioned by ICT and BP 
Chemical* in 1377. Further 
work is b^ins done on staple 
fibre ami pnlyprnpifen* plants, 
and a new 300.000 tonnes a year 


ammonia unit is in progress. 
The presence of all this raw 
material creating industry must 
be regarded as a boost io the 
growth of customer firms, too. 

Apart from that, though, rhe 
rhemi cal industry is showing 
itself to be rather more labour 
intensive than some imagined. 
PpopJe have tended to say: "Wr 
want jobs, not chemical works." 
But while, admittedly, the out- 
put per operative is extremely 
high, the number of while collar 
workers per operative i« also 
high. Apart from this there is 
the diverse nature of the 
chemical industry and the 
difficulties connected with 
shutting down, factors that lead 
to job security. 

Petrochemicals i« a ”wnmh to 
trimb” biiMoe-*. involving every 
tiling from potu-ide* to pla-oirs 
to man-made fibres If one 
sector i< in decline, the chances 
are the n:lmr« can compensate. 
Job security ii ai*n ensured hy 
the fact that it is often cheaper 
lo keep a plant running and 
build up siocks than -hut it 
down and become involved in 
the co*r of recommissioning. 

Apart from chemicals and 
the other basic industries that 


form the backbone of the 
region's industrial life there is 
a good balance between newly 
attracted and expanded indus- 
try. To take a few examples 
from last year's moves, a cloth- 
ing manufacturer, an auto- 
motive components company, 
and a contract machining plant 
moved into Cleveland County; 
a rubber plumbing fittings 
business and a pipeline- com- 
pany moved into Durham 
County: glass and bar manufac- 
turers for the construction 
indusiiy, industrial lubrication 
equipment makers, and a 
thermostat manufacturer moved 
into the Newcastle area. Else- 
where in Tyne and Wear. 
Sunderland saw thp arrival of 
an industrial pipework com- 
pany. and Washington \»e1- 
rnmprl 3 supplier of components 
;o t.he electronic* hifivhiiy. a 
coin maihine workshop, a nr.- 
veying equipmcm manufacturer 
and a plastic? company. 

In Northumberland. Cram- 
liugton -aw the arrival nf 
companies in a wide variety or 
busine-ses: tiiiri- fi'm micro- 
drains, electrical varmshe*. 
ai-oits-ic insulation, and double 
glaring. for example. 


Expansion of existing activi- 
ties has concentrated particu- 
larly in the engineering field, 
with work connected with the 
North Sea oil developments, 
high on the list. Apart from 
this, though, Hartlepool, which 
is soon to lose more steel jobs, 
is gaining a refrigerator fac- 
tory and an increase in electric 
plug manufacturing which 
help? to bring more jobs, and 
elsewhere expansion has been 
heavily weighted towards petro- 
chemicals and a great variety 
of light engineering activities. 

A factor that is likely lo 
affect the pull on industry in 
the future is the fncreasgng 
importance of tiie ports, par- 
ticularly in view of Britain's 
confirmed EEC membership 
There are clear signs that th> 
traditional (low pattern ' of 
British trad? north-south if 
veering round to the east -we?: 

ax North-east coa«t trade 
used lo bf confined io coal, with 
p.t props and paper coming 
from Europe. Nowadays the 
ca-t coast boasts no fewer than 
L’R roll-on/roll-off services a 
week io Europe, and the North 
Eh c t sector.:* playing Us part 
Thai must haw an impact on 


Of great Hignifioance i* the 
extern to which foreign com- 
panies have started to become 
intcreited in developing indus- 
trially in the North East. The 
No nil of England Development 
Council report that of 1 .SOU 
inquiries received in the last 
year from industrialists in- 
terested in the Northern 
Region, no less 'than 33 per 
cent, were from overseas com- 
panies. and these chiefly 
American or Japanese. One 
success is ih-at the Japanese ball 
bearing g.ant NSK i? to estab- 
lish its new European base in 
the new town of Pe-terlec. 

The North East, through the 
influence of direct Government 
regional policies over many 
years, and through the con- 
nected catalytic effect, has 
created a broader industrial 
base that is being srreivg:hened 
by the introduction of new 
people, a new management 
s^'le. and a new attitude of 
faith -in the future — a faith. that 
is most encouraged by expres- 
sions of confidence from out- 
siders. 


Hugh Colver 


Discover why industry 
is investing £1500miilion 
in Cleveland ! 



Companies tike British Steel Corporation; l.O.l 
Phillips Petroleum. Projects as diverse as North Sea 
Oil. food, chemicals, instrumentation and floor cov- 
erings. 

Send for The Cleveland Literature and see why 
Cleveland is the newest and most exciting develop- 
ment are3. 

Countryside. Leisure. Enviable environment. Very 
good housing. Easy driving. Modern airport - sched- 
uled London service. Major port. A dozen modem 
factory estates. National Park on the doorstep. 

To the County Planning Officer. Cleveland County. 
Gurney House. Gurney Street, Middlesbrough, Cleve- 
land. TS1 TOT. Tel: (0642) 4BI55. Please send me 
the Cleveland literature. 

Name Position 

Company 

Tel 

Address 

Cleveland County — the new centre in the North East 


Property 
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for this. One is that the North 
East generally has lagged 
behind the rest of the country 
in providing shop accommoda- 
tion. The Eldon Square scheme 
in the centre of Newcastle, 
which will provide the city with 
a hundred new shops, has met 
repeated delays over the past 
few years but is now proceeding 
fairly rapidly and should be 
completed by the end of the 
year. This, it is believed, should 
ease the situation to some ex- 
tent. The new development in 
Eldon .Square is expected to 
attract nor only retail companies 
already established in the North 
East, but a good many new- 
comers from outside, among 
them Habitat. Since shops are 
responsible to a large extent for 
stimulating demand, giving 
currency to new ideas and 
fashions and generally raising 


levels of expectation, the Eldon 
Square „ scheme could have far 
reaching effects, economically 
and socially, which in the long 
run could further stimulate 
demand for the shopping facili- 
ties which the North East has 
lacked so long. 


Rents 


Rents for shops fn Newcastle 
are among the highest in the 
country outside of London. In 
Northumberland Street they can' 
be as much as £30,000 or £35,000 
per annum for a standard unit 
of 20 feet by 50 feet. One explan- 
ation lor this is that Newcastle 
has few competitors as a shop- 
ing centre in the whole of the 
North East. • 

Things are changing slowly 
as towns like Sunderland,. 


Middlesbrough and Thomaby 
extend their facilities. These 
towns all have new shopping 
centres which- have proved very 
successful. A small develop- 
ment comprising about 20 shops 
is nearing completion in 
Durham City. 

It seems unlikely, however, 
that These developments will 
have any marked effect upon the 
level of shop rents in Newcastle 
in the foreseeable future. For 
while there have been a number 
of highly successful shopping 
precincts developed in recent 
years there have also been a 
number of comparative failures. 
One in Gateshead has been com- 
pleted for about eight years 
and is still not completely occu- 
pied. At K Illingworth n*w 
shops have failed to come up to 
expectations largely, it is 
thought, because the papilla, 
tmn of the new town has not 


yet reached the right level. At 
Benweil. to the west of New- 
castle, only 75 per cent, of the 
shopping development has been 
let. The tenants have actually 
suffered from competition from 
older existing shops. 


Housing 


The housing market has 
begun to show signs of improve- 
ment in the last Tew weeks. 
According to Bernard Thorpe 
and Partners who are well 
represented in the North-Easi, 
houses at the cheaper end of 
the market, up so about £14,000, 
are selling very well. So are 
houses upwards of £25,000 in 
towns like Hexham and Morpeth 
which are now favoured by pro- 
fessional and executive com- 
muters. Even the more extrava- 
gant houses above £50.000- are 


reported to be selling we}]. This 
may be because there are com- 
paratively few houses in these 
categories in the region, 
although in the last three or 
four years developers have been 
trying to make good the 

deficiency.- 

Houses between £20.000 and 
£25.000 in suburbs like Gosforth 
and -Tesmond are generally not 
selling. The feeling is that the 
desire - to lire close to work is 
giving way to a preference for 
living in the country. Com- 
muting was something almost 
totally foreign to North- 
Easterners until recent years. 
This changing pattern may well 
he the result of the influx of 
new-comers, professional and 
executive people who have come 
in with new industry in recent 
years:.. 

James Nicholson 
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The right tube 
is important ! 


Pr» lighx tt/bt qr res f-ghr dtli.eied on rw. 
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rmgmj ttf.m I B ' io J3" diameier. 
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113-173 Upper Richmond Ro*d. P.D. Bon 8*S, 

Pirrner London SW15 2TZ. Tel: 01 -738-1 173 
Teln: 28730 
Middlesbrough Office: 

Burns! Road, Skipper* Lent, Middlesbrough, CJntlirvd 
Tel. Eaton Grama 65 CO. Tilax 58558 - 
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A few facts about the people you will live and work with at Peterlee. 

Petedee New Town is 25 years oldThafs our advantage.lt has meant gradual long- 
term development ofindustry Atradition of loyalty to the area. And it’s reflected 
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fashioned concept but productive. (The JarrowMarchers marched not 
forassistance,but forwork).Come up ana meetus.PhoneJohnGreen ~ 
on 078 323 5638 now and reserve an inspection visitThen you’ll > 
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The case of the Rolex Oyster for haeh is 
the strongest watch case that has ever been is the strongest 

made. It is carved out of a solid bar of gold, made. It is carved 
platinum or stainless steel, in a series (#162 platinum or stainlesIT 
separate operations. separate operations*;! 

The result is a case which contains no The resulf is a; ; cl| 
seams that could allow water, dust or dirt to ss ams that pooldal ifo j 
get inside. sret inside* 
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much like a submarine hatch, actually screw- much like a sti hmannphf#c)\ laHy screw- 
ing into the case, and is internally sealed for ing into the case, a^41SSc^f$;^aled for 
extra protection. / extra protectfo^ 

But first, the rotor self-winding moveinent j But first, the rot^self^h^ 
has to be proved fit and ready so it is sent to .has to be proved fit and read| so it is sent to 
the Institute for Official Chronometer Tests, /the Institute for Official Chh>nomeW Tbsts. 
No watch can be called a chronometer unless J No watch can be called a chronometer unless 
it has passed these strict tests. f ! it has passed these strict te|fcs. ; ^ 1 

Although the Rolex craftsmen produce Although the Rolex crsijfismen produce 
only a fraction of the annual output of Swiss j only a fraction of the annual output of Swiss 
watches, Rolex have won nearly half of thef watches, Rolex have won nearly half of the 
Chronometer Certificates ever awarded. | f Chronometer Cerfficates ever awarded. 

So you will appreciate that when case and * So you will appreciate that when case usd 

movement are united, the finished Rolex^ movement are united, the finished Rolex 
Oyster for a man is a very fine chronometer Oyster for a womanis a very fine ehmnoineter 
indeed. : §g indeed ■ 


extra protection. ' 7^ 7; ’ ■ 

But first, the rotpr self-w^ding movement 
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GOLF: THE U.S. OPEN 


BY BEN WRIGHT GENERAL APPOINTMENTS 



Nicklaus the favourite on a tight course 
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MANY OF those who have 
lingered in the shadows cast by 
the strangely minorctled monu- 
ment of a clubhouse here over- 
looking Medinah Country Club's 
No. 3 course in the last few days 
have pronounced that it is not 
the type of lay-out upon which 
Jack Nicklaus is likely to win 
the U.S. Open championship over 
the forthcoming week-end. 

When analysed carefully, such 
a statement can be. written off as 
so much nonsense since a man 
who has won IS major cham- 
pionships and many other big 
tournaments around the world 
is certain to have triumphed on 
many courses that not even 
Nicklaus himself would consider 
tailor-mode for his remarkable 
game. 

Claustrophobic 

The cocktail hour experts base 
their theory on the fact that this 
superbly prepared course, which 
meanders through a great forest 
of giant oaks and Is liberally 
sprinkled with water hazards, is 
claustrophobically narrow. 

At 7.032 yards, par 71. it is also 
longer than most courses chosen 
hv the United States Golf 
Association for its premier cham- 
pionship. but length is hardly 
a factor in relation to Nicklaus s 
chances. His long iron shots 
are longer and straighier than 


the drives of many of his rivals. 

What will be a factor over the 
next four days will be the pace 
of Medinah’s brutally shaved 
and undulating greens which, if 
the chairman of the greens com- 
mittee achieves his ambition, 
will be as slick as. or even 
glassier than, those which caused 
scores to soar over par at 
Winged Foot in last year’s cham- 
pionship. In short. Medinah 
No. 3 is not a course for the 
faint-hearted. The rough is 
tortuous, the driver a club that' 
will be sparingly used. 

In such circumstances one 
hardly needs to look beyond the 
great names of golf to find a. 
possible winner — unless some- 
one is capable of hitting a golf 
ball with hitherto unrevealed 
and unrelenting accuracy. Only 
about 20 of the 150-odd starters 
have a chance of winning a title 
that was last contested and won 
here in 1949 by Dr. Cary 
Middlecoff. 

Medinah means ’‘the sacred 
city of the Mohammedans. The 
club was founded in 1924 on the 
banks of Lake Kadljah. and the 
clubhouse a repli<& of the 
Medinah Temple in Chicago s 
city centre 20 miles to the east. 
The occasional mobster infil- 
trated his way into its inner 
sanctum in those early days, but 
did not survive long. Tommy 


Armour, the legendary "Silver 
Scot" who was to finish his life 
in a similar position at Winged 
Foot, was for many years the 
dub’s head professional. 

A monster 

Television cameras will 
attempt to cover the last nine 
holes, a colossal assignment on 
such a tree lined course. This 
is where the championship will 
be won and lost in the final 
palpitating hours or Sunday 
afternoon. 

Three of the final nine, the 
monster 583-yard 10th. the 402- 
yard 11th. and the testing 453- 
yard 13th. are dog-legged to the 
left. ’ Only the 18th green is not 
heavily bunkered, but there is 
water on the right at this 452- 
vard par-4 hole just as it does 
at the next, the 220 yard par-3 
17th. Many players will use the 
driver as few as two or three 
times over this dauntingly 
narrow finishing stretch. 

So who will win? Nicklaus 
has the chance to join Willie 
Anderson. Bobby Jones and Ben 
Hocan as the only four-time 
winners. As usual he is the auto- 
matic favourite, but perhaps 
more realistically so than ever 
since his glorious performance 
in winning the Masters. 

Those who oppose him cite the 


example that only two of his 
15 major championship victories 
have been in the past three 
years and 13 starts. But there 
has been a growing maturin' in 
Nicktaus’s majestic game of late, 
notably with his oace-weak 
driver and wedge. More im- 
portant. there has never been a 
better putter under pressure. 

Johnny Miller, the man of 

moods, is capable of winning 

anvihing when the fancy takes 
him. But moods are hardly the 
most reliable credentials for 
winning a U.S. Open, ana 
Miller's inspiration, which can 
produce golf of glittering bnl* 
liance, has been absent lately. 

At 45. Arnold Palmer is still 
a good each-way beu if only 
because he now drives so well 
and straight. He has been in the 
top ten 12 times in the last 20 
years and has finished thi/d t 
fourth and fifth in the last three. 
But once again, the pace of the 
greens is likely to thwart him 
in his bid Tor only a second 
victory. 

Following my story of Gary 
pi aver last week. 1 was pleased 
to read his letter or gratitude 
penned in Charlotte to Claude 
Harmon for the telephone lesson 
to which 1 referred, tn the letter 
Plaver declares simply rhat « 
am "on my way now to win the 
Open.” There is no doubting 


CHICAGO, June 18. 

Player's determination to do so. 
There is also little doubt that the 
South African’s game has lacked 
a . lot of Its authority of late. 

Billy Casper and Lee Trevino 
have the pedigree as have my 
each-way selections of last week. 
Gene Littler and Hale Irwin. 
Trevino’s record, until he failed 
to survive the cut last year in- 
cluded two victories in the past 
six, and some near misses. But 
he is so rarely chirpy sod so 
often at odds with himself and 
the world that he may not appre< 
date so many left-handed dog- 
legs- 

Impressive 

Camper and Littler have been 
there before, and their farm re- 
cently has been quietly and 
solidly impressive. No one has 
won two consecutive U.S. linens 
since Hogan in 1950 and 19al. a 

fact whieh can be interpreted 
for or against Irwin’s chances. 
But no one can question bis 
form. 

A 6 — 4 winner always better 
than a 33 — 1 loser, but Nicklaus 
is too short-priced for me in 
such a talented field. Although 
I thrak he will win. I am stick 
ing by my each-way fancies .or 
the veteran Littler and the be- 
spectacled Irwin. 


ft clipper race by alec beilby 

Australian entrant 
fights to get here 


BY TREVOR BAILEY 


PRUDENTIAL CUP CRICKET BY tKtvul 

Gilmour sweeps Australia 
to four-wicket victory 


THE CREW of the ketch 
Anaconda II. which will carry 
Australia's Bag in the Financial 
Times Clipper Race, have almost 
lost sight of the' race itseH in 
the struggle to get her to Britain 
in time for the start at -the end 
of August. 

Her owner. Josko Grubic. was 
extensively injured when he fell 
during the launching ceremony 
last month but discharged him- 
self from hospital to continue 
preparations aboard the yacht. 

Originally, she was to have 
sailed to Europe via the newly 
reopened Suez CanaL with 
special permission from Presir 
dpnt Sadat. But it was then 
realised, as time ran o«£. that 
she would have to make the 
\ oyage as deck cargo aboard a 
container ship to meet the 
starting date of the race. 

Amidst these changes of plan, 
Grubic was readmitted to hos- 
pital but not before he had 
cabled the race organisers that 
Anaconda would be at the start- 
ing line. , , . . 

Now the problem has become 


a financial one. as the cost ofi 
shipping an 83 ft yacht aboard! 
a container ship is assessed i 
against the number of containers ! 
displaced by a cargo of this size, j 
In the case of Anaconda it is > 
estimated that she will take the 
space otherwise occupied by la ^ 
20 ft. containers. 

. Overseas Containers Limited j 
have a ship leaving Melbourne ; 
at the week-end. and arc! 
reported to have offered help; 
towards getting the yacht to. 
Britain. 

Certainly, it will come as a 
great disappointment to Austra- 
liao yachtsmen if their first-ever . 
entry in a race of this sort is 
unable to compete lor the full 
distance from London to Sjdnoj 
and back. 

Amid all these problems. one[ 
member oF the Anaconda crew | 
faces additional worries of his | 
own. Tom Morris, a 30 year-old 
sales manager from Sydney, has j 
already left his job. let his flat 
and has arrived in England to 
be ready, for the race. 


BRITISH-BORNEO PETROLEUM 
SYNDICATE LIMITED 

Extracts from the Statement of the Chairman, at 
the 61st Annual General Meeting held in London 
on 18th June 1975 

■ At the Annual General Meeting last year w e were In the early 
stage! of a cataclysmic fall in Stock Exchange value* which reached 
its^nsdir in January of this year. 1 am glad to td 

have now come more than full circle. Today the . Jn9 000 23 
value of our investments held at 31st March last is £8,309,000 and 
it exceeds the Balance Sheet value by £5.288.000 

■ Despite the difficult condition* during the year Our 

"come from investments at £475.000 shows an «* 

the previous year of £102.000. Other income at £275,000 benefited 
from increased and successful activity in market d«l 'mgs 

, us a profit on dealings of £257.000 compared w,th £126.000 m the 
previous year. Net profit after taxation amounts to CJ14.WD an 
improvement of £40.000. We are once again restrained as ra 
dividends we are permitted to pay you. Jhe interim and final 
dividends total £227.000 so we are left with £87.000 being added 
to our reserves. 

■ Taking Stock Exchange values at 31st March last the make up 
of our quoted Investments was 49“£ oil companies. 35.-, go.d 
mining and mining finance. 10% industrial. 4- 0 investment trusts 
and 2% preference shares. 

B Our portfolio gives us a strong financial position W* shall ■ 
continue to be active in long term investment and in dealings 
There will be further opportunities to stretch out into oil and 
other ventures but our main investment will continue to be in 
quoted securities with the emphasis on the energy and mining news 
where we have particular expertise and expect to continue to do 
well. 

Copies of the full Statement and the 2975 Report and Accounts 
are available from the Secretaries of the Compon}/* !-•» Brood 
Street Place. London EC2M 7EP. 


AUSTRALIA BEAT England by fc 
four wickets in the semi-final of 
the Prudential World Cup. a c 
margin which was considerably t 
narrower than it looked, because r 
at one time the tourists were 39 i 
for 6 and appeared to be crash- t 
ing to a sensational defeat. c 
They were rescued by a rear- * 
guard action conducted by the 
experienced Waiters and young J 
Gilmour. who had a story book 
game, top scorer with 28 not . 
out and the main wicket taker. 

However, this absorbing, low- * 
scoring contest was lost by 
indifferent English batting. They , 
onlv managed a total of 93. when-, 
around 150 was par tor the , 
course on the day. Their attack , 
responded nobly, but ^ they , 
simply did not have sufficient ] 
runs to bowl against i 

In overcast conditions. Ian 
Chappell with an all-seam attack , 
had no hesitation in putting i 
England into bar. The ball was ; 
bound to move around and did. 
vet even the most optimistic 
Australian could hardly have 
, expected the completeness or the 
1 rout that followed. 

1 The most remarkable feature 
was that the chief destroyer was 
not that feared pair. Lillee and 
Thomson, or even the rightly • 
respected Walker, but Gilmour. 
who was not even included 
against the West Indies. 

He bowls left arm over at a 
lively fast medium pace. What 
worried the batsman was n!*» 
ability to more the ball sharp-5’ 

Siege Group 
auction on 
June 26 

By John Trafford. Property i 
Editor 

THE SIEGE GROUP property 
development company. half 
owned by Wilstar Securities.- 
parent company of ihe failed 
Stern property group, has chosen . 
June 26 for the auction of rts 
entire portfolio of 39 properties- ■ 
The sale, lo be held at the' 
Grosvenor- House Hotel in 
London, is expected to draw a; 
large number of bidders and will 
indicate the health of the 
property investment market. 

Mr. Peter Davies, managing 
director, said yesterday that the 
companv did not expect to be 
able to dispose of the whole port- 
folio at the auction, although 
acceptable offers had been 
received— and deferred— from a 
number of parties. 

The auctioneers. Knight Frank 
and Rutley and AUsop and Co- 
talked yesterday of completing 
the sale of the entire portfolio 
within two to three months of 
the auction. Both Siege and the 
auctioneers are. however, aware 
of the problems of selling many 
of the properties .which were 
boughi at the height of the 
property boom Tor their 
redevelopment potential. 


hack into the right-hander. 

Lillee opened with a sharp first 
over and in the second Gilmour 
twice beat Amiss and also strut* 

him unsuccessfully on the pads. 
In his next Gilmour gained the 
first of his four LBWs wbenbe 
dismissed Amiss for two. This 
started a procession. He com- 
prehensively yorked Wood, had 
Greig superbly caught behind, 
trapped Hayes LBW. offering no 
stroke, beat Fletcher, who had 
hung around without ever su?* 
gesnng permanence, and in me 
next over accounted For Knott. 

By this time England were o5 
for "6 and the left-hander had 
taken them all. His final figures 
were 12-6-14-6. This was an out- 
standing piece of bowling, wit it 
also roust be admitted that the 
English batting was depressmgly 
anaemic. 

Walker and Lillee each too* a 
wicket before lunch, when Eng- 
land were 66 for S with Denness 
23 not out. _ , . 

After the interval the England 
captain was bowled and Arnold 
with some unintentional and 
some genuine shots became the 
second top scorer. England were 
eventually all out for 93 off 36.2 
overs and lan Chappell did not 
require his fifth seamer. 

The Australians began quietly 
against Arnold and Snow, but 
there was less plating and mis- 
sing than during the English 
innings, so that it came as some- 
thing' of a surprise when 
McCosker departed LBW to 
Arnold at 17. 


However, Snow had now 
moved into top gear and pro- 
ceeded to remove the Chappells 
in successive overs. At the other 
end Old. who had taken over 
from Arnold, produced an in- 
spired spell in which he dean 
bowled three men in eight balls 
so that England was suddenly in 
with a chance. 

Unfortunately this proved ta 
be their last success as Walters 
and Gilmour saw them home. At 
78 the latter was put down at 
slip, but the real turning point 
was Gilmour's driving whenever 
the hall was over-pitched, and. 
though it was Walters who 
scored the winning run. it was 
unquestionably Gilmour’s match 
• The pitch came in for much 
criticism afterwards. England 
captain Mike Denness said: “It 
was certainly strange lo play 
again on the wicket used 10 days 
earlier for the opening match 
of the competition between Aus- 
tralia and Pakistan. 

“It had not been watered and 
the grass had been allowed to 
grow. I am not complaining, but 
T think a better wicket shou ,J 
have been prepared.” 

Ian Chappell supported Den 
ness, saying “It seamed all day 
and the bounce was uneven, more 
balls staying low than coming 
through high. Hence the num 
ber of lbw's.~ 

Joe Lister, the Yorkshire sec- 
retary- also supported Denness. 

England 93 
Australia 94 for 6 
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NHS criticised 
by Ombudsman 
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FINANCIAL TIMES REPORTER 

THE Health Service ombudsman. 

; Sir Alan Marre, has upheld com- 
plaints in more than half of the 
: 12S investigations he has carried 
out in the first full 12 months of 
; hearing patients’ grievances. 

His report, published jester- 
. day. included strong criticism of 
ihe Health Service in certain 
! cases, although more than half 
the 612 complaints made to him 
wer'e regarded as outside his 
■jurisdiction. 

The Health Service Commis- 
sioner’s first report, issued six 
months after he began the job 
in the autumn of 1973. was 
critical of admission arrange- 
1 ments and long waiting lists at 
some hospitals. The new report 
i said that failure of communica- 
’tion was a frequent source of 
. complaint. 

But in many cases all that was 
1 required from the hospital or 
• local authority concerned was an 
apology. In some cases a review 
of practices and procedures was 

. necessary, and in two cases small 
; financial retribution was made. 

It was not unusual for patients 
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dissatisfied with their treatment 
to believe that the treatment was 
different from what they under- 
stood they were to be given; yet 
medical staff thought ihey had 
made it quite clear beforehand, 
said the report. 

The explanation was often 
quite simple. Sir Alan said. What 
might seem to a doctor a straight- 
forward explanation of a simple 
procedure could be incomprehen- 
sible to an apprehensive patient 
and quickly forgotten. 

This was confirmed by the 
number of patients who signed 
consent form for operations, yet 
lated denied they had done so 
and sometimes were convinced 
their signature had been forged. 

Another major source of irri- 
tation was delay, particularly that 
surrounding waiting lists for 
admission to hospital, sometimes 
for maior surgery- 

“ In my view, patients who are 
likely to have to wait any length 
of time for admission should be 
told this when put on the waiting 
list: they should be told in writ- 
ing what to do if their condition 
deteriorates: and they should be 
kept informed of thetf progress 
on the list at regular intervals, 
preferably not longer than six 
months.” 

New safety 
measures at 
Jersey airport 

By Our Own Correspondent 

JERSEY. June IS. 
JERSEY AIRPORT authority 
to-day launched new safety 
measures at the island’s airport 
—the third busiest in the British 
Isles, handling some 1.4m. pas- 
sengers per year, and on a busy 
week-end day as many as 50 
take-offs an hour. 

In 1973 BALPA included Jer- 
sey as one of five European air- 
ports whose safety* standards 
were deficient mainly . because 
over-run safety areas at the eqd 
of its runway measured oniy 
200 feet instead of a recom- 
mended 500 feet, and Further- 
more because the western end 
of Ibe runway terminated in a 
sheer 300-fooi drop into the area 
of St. Ouen’s Bay. 

To-day Mr. Bill Morvan. presi- 
dent of Jersey's Harbours, and 
Airpon Committee explained 
that almost £i.2m. had been 
fipenr improving safety measures. 
This included the installation of 
secondary radar supplied by 
Plenty. U.K., at a cost or nearly 
£ 200 , 000 . 


Engineers 


For leading private Iranian raining company require engineer 
for their new large modern concentrating unit preferably 
with many years experience operating flotation units particu- 
larly on non ferrous ores, e.g. lead zinc etc. 

Modem residence in major Iranian city arrangeable in 
addition excellent remuneration. 

Please send complete Curriculum Vitae to Box E.5417, 
Financial Times. 10, Cannon Street. EC4P 4B\ . 


J. F. L. CITY OFFICE 

Ribs er write to Patrice Ware 247 13SS 
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BROKING 

amww Extv. Pmato client* - * - 

securities Analyst Experienced -Of - 

Private Cllcni Assi. Trainee 14 
LaimnodtiiEs (Snip Trainee Trader 
Money Market Secreiiriv Trainee dealer 

BANKING IN VEST11 ENT. COM MERCS 
AMI. Co. See. Qualified late- M’s- 
Credit Aiulyn Loans experience -9 s 
Inforrtiauon Officer to set up dept. 

Statistician lo siudy transport movement* 

JUDY FARQUHARSON LTD. 

STONE HOUSE. 128-HO Blgbopasate, ECS 
■' Entrance in HonndsdiicIP 


INSTITUTIONAL 
GILT-EDGED SALESMAN 

Gilbert Elion & Co. require an experienced salesman with 
a view to increasing the regular gilt-edged coverage of the 
firm's unde range or institutional clients, me successful 
candidate will ioin an expanding department, have the ability 
to generate ideas and utilise the Arm's research facilities. 
Competitive salary by negotiation. 

Written application rurtosuio up-to-dnur C.V. should be addrmuai w:— 

G. Baylis, 

Gilbert Eliott & Company, 

30, Throgmorton Street, London EC2N 2BN 


TRANSFER 

PRINTING 

PAPER 

A SALES MANAGER 

is required to lead and develop 
sales in chc U.K. and World 
textile markets of transfer 
printing papers produced by the 
latest techniques and equip- 
j 1 menr. 

Based in Cheshire the 
position will require both ex- 
perience and a good sales 
performance in this field. 

Apply In confidence to; 

Mr. M. T. Alien. 

C;'o Cosmopolitan Textile 
Co. Ltd. 

Road Five, 
industrial Estate. 

Winsford. Cheshire. 

i ■ ■ 

| DOCUMENTATION CLERKS with Shi Doing 
I Or Commodities cvpcrtcnce. £-3.000- 
i £4.000 p.a. dIu*. Also trainees Charter- 
house Apoolntmcnb. 01-836 2377. 

i 

PUBLIC NOTICES 


I BIRMINGHAM COUNCIL BILLS 
1 smountlne io £6 million have been issued 
1 today. ISnh June. 1975. lor maturity on 
18th Seotemuer. 1975. Applications 
i totalled £41.5 million. The minimum 
j once accented was £97 .64 and 25"« 
oi the Bin* were allotted at this orlcc. 

1 Tne average price ol the Bills issued was 
£,97.6S042« a . 

i The l oul amount ol Bills outstanding is 
1 £18 million. 


BON 


RAWING 


CHILEAN EXTERNAL LONG TERM DENT- 
LAW No. 8962 

CHILEAN l|*« LOAH Mtt 

NOTICE is HEREBY GIVEN that a Drawing of Bonds of ttu loan place 
Mi fch June in* attended by Mr. Keith FTanrfa Croft tnt 

John Vera L Sana. Notary Public, when the following bonds veT« drawn lor 
redemption par on 1st Jifly MT3 from which date all toterest i here on will 
cease:— 

I Bond ef EUW nominal capital Number 

1892 , 

T Bends of B» nominal capital each Binqper* 

3160 3336 3774 4303 430* <>233 

- n Bonds af oao nominal capital each j— Norn bars 

613T 6*6* Will TOO? igj 

SOM S*OT BSSl W4< MM 

10114 192S9 XIW2 IWj3 

11613 I1M1 I21B3 12796 UMT 129*4 129% 

13(165 13959 I42S7. 1*530 1*610 147% 1*010 

15*72 13744 102% 16031 1T4* L jU*J« 1.972 

16127 18173 1*568 19849 193& 21MB =»»« . 

37 Bunas amounting to E9.*u0 nominal capital. 

Witness : K. P. C. Bafet-r. Notary Public. 

Bach oi the above bond* when presented at the office of N. M. Rothschild 
It Son* Limited tor redemption must bear the coupon dated 1st January 19. o. 
■nd all subsequent coupons otherwise me amount of the missing coupons wui 
be deducted from the principal if he repaid. , 

The usual Interval or tour clear days will be required tor examination. 

CHILEAN 9". LOAN Utt 

NOTICE IS HEREBY GIVEN that a Drawing or Bonds of this loan wok place 
oo 4th June IST5 attended by Mr- Keith Francis Croft BaKer. of the nnn or 
John Venn t »ai. .Votary Public, when die following bonds were drawn for 
redemption at par on 1st July 1873 ttom Which date all interest thereon win 
t-ea&ei — 

1 Bend of ELOOO nominal capital Humber 
634 

3 Bands of E5B0 nominal capital each:— Number* 

71S KK 1373 

SO Bands af DM nominal capita, each:- Numbers 
17W 1969 1917 5211 5390 271S 2H4 

2901 3133 8187 S7» . 4W3 C+t 

470! *693 SSI* BBS 33M aSTJ aMU 

ttftQ 687S T2W 7619 7768 TS3J S05B 

330r 84W 

74 Bonds drtiountliui ro rt-iuO nominal capital. 

Witness : K. F. C. Baker. Xmaty Public. kiu 

Bach of The abote bcupds when pre»eni*d ai the office of N. at. Fntnscrnia 
£■ Sons Li ml led lor redemption mun bear the coupon dated !« January 197«. 
ana all KUbStanem coupons. Otherwise ihe amount of the mHsins coupons will 
he deducted from the principal m be repaid. 

The usual tniemd of four clear (Jars will ha required lor examination. 

CHILEAN 5<*. LOAN 1M 

vrrrrr.E is HEREBY GIVEN that a Drawing or Bunds ot This loan took olice 
on" *th June 1973 attended by Mr- Kelrft Francis Croft Baker, of the firm df 
John Venn £ Ron*. Notary Public, when the following bonds were drawn tor 
redemption at par on 1st July 1973 from vhfch dale all Intereai thereon util 
cease:— 

2 Bands af EX, 900 nominal capital each Number* 


II CITY OF BERLIN G v 6 'NOW 4i.-» a ) 
; STERLING LOAN 1927 


NOTICE IS HEREBY GIVEN tnat in 
l carrying out th* operation of tne Sinicina 
‘Fund of 1st July. 1975. to respect of the 
j above Loan. Bonds for £3.1 bo nave been 
purchased and the under- mentioned bond* 
I amounting to £44 100 were to is dav 
1 drawn bv lot Bv Edwin Bruce Walker -of 
I Messrs. Oe Pinna. Scorer* & John Vanni. 
Notary Public, lor repavment at par on 
the 1« July 1975. Irom which date all 
1 Interest thereon will cease;*— 

7 Bond* tor £1.000 each 
I 68 113 169 223 269 

j 273 2B0 

29 Banns tor £5O0 each 
414 474 481 529 S74 

, 641 701 876 1011 1023 

I 10-0 1076 1120 1123 1131 

I 1337 1406 1420 14*3 14*4 

1471 1478 1522 1550 1553 

16S2 167B 1680 16BB 

I Z21 Banna tor £100 oach 

; 2009 2048 2052 2 

1 2136 2141 2155 2 

i 2239 2251 2266 2 

1 2407 2465 2627 2 

2754 2755 2040 2 

2914 3012 3T1 J 5 

3260 3113 3358 

3473 3474 3575 

3724 3792 3883 

3972 3973 4012 


176 

1(M 

8 Bonds 

ef E5M 

nominal capital each: — 

Numbers 

IKi! 

1914 

Ibtl 

2376 

24M 

SETS 

274B 

«J!9 

104 Bends of OH nominal capital each 

41*2 4*22 4566 47b6 

Numbers 

4910 

.HU 

574$ 

539; 

nut 

HbS 

0038 

6219 

e22fl 

8558 

bo91 

bM* 

8692 

6,'00 

7119 

7149 

71 E9 

TUB 

73OT 

7W9 

7572 

7619 

77“4 

78*3 

7901 

7957 

son 

siiis 

S4S3 

6311 

StinS 

S913 

9169 

9224 

92*7 

9432 

9732 

9MI7 

9094 

70053 

lira 

1037* 

10397 

10419 

10666 

HM90 

1 U114 

11126 

11206 

11351 

11695 

U920 

11921 

10077 

12158 

1*414 

12712 

]28l:j 

12974 

13035 

13261 

13436 

1 3402 

13»9 

14191 

1*173 

14829 

14705 

147*2 

14794 

14s47 

14951 

14973 

13015 

15047 

15162 

15205 

13212 

15250 

ISttH 

13435 

1»4W 

13510 

15629 

15497 

J'.KTJ 

to«« 

15913 

1600* 

16009 

18137 

16119 

16216 

1(039 

16.38 

Ittia* 

16602 

16764 

1(800 , 



10000 IDOOI 10006 10020 

10047 10061 10233 10387 

10322 10351 10362 10429 

10569 10501 10665 10974 

12174 12175 T2179 12273 

12419 12690 12761 12852 


35 Bonds tor £20 each 
15038 15077 15082 15083 15091 

15140 15146 15147 15243 15287 

15329 15424 15468 15498 15499 

.15500 15GOO 15632 15661 15722 

,15744 15753 15777 15854 15957 

1 RECAPITULATION 

7 Bondi lor £1.000 each . . . £7.000 

29 Bondi lor £ 500 each .... £14.500 

221 Band* for £ 100 oich £22.100 

25 Bonds for £ 20 each ... £ 500 


The above-mentioned Bondi w.ih coupons 
; due In January 1976 and luOSeauenily 
, attached m* be lodged for repayment 
,en or after lit July. 1975. at the office 
. Of J Henry Schroder Wacq & Cc. Limtted. 
Coupon Department. 120 Cheapslde Lon- 
don. E-C-2 Between the hours of ten and 
[WO 0 Clock. 

London 

12th June. 1975. 


11*. Boid* atoounttoi. to Uu-wo nominal capital. 

Witness t -K. Y. C Baker. Notary Public. t 

Bach ot ihe shove bonds when presented «i the oflier of N. M. Rothschild 
£ poos Limited for redemption muei bear ihe coupon dated in January 1975. 
and at] Mibj*queni coupons, uihenme Ihu amount of the mi* sine coupons will 
be dedurted from the principal to be repaid. 

The usual interval of four clear days will be rnuirM for eaamiiuticn. 
CHILEAN S». LOAH I90S 

NOTICE IS HEREBY 1 GIVEN that a Drawlnw of Bonds ol This loan touk Dlare 
on 4th June 1775 attended hy Mr. Keith Frauds Cfoft Baker, of the Arm of 
John t enn & skin*. Noun- publie. when the following hunds were drawn fur 
redemption 41 pur on 1st July 1975 from which date all interest thereon will 
cAifi:— 

1 Band af £560 nominal capital Number 

173 • 

2 Bond* of £U6 nominal capital each Numbers 
687 755 

5 Bonds amounting to £7 Oil nominal capital. 

Witness : K. f. C Baker, Notary Public 

Each Of the above bonds when promoted at the oHite or X. ?.T. Roihrchild 
ti Sons Limned tor redemption must bear ihe coupon dated 1st January 1876. 
and all wbeequeoi coupon?, otherwise the amount of the mlaaras voupona udu 
be deducted from the prindual in be repaid 

The usual interval of tour Clear days will be required for Humiliation. 
CHILEAN 5*. LOAH 1999 

?;OT1 r -E IS HFREBV GIVEN Uni a Drawin? of Bonds Of this loan tool- place 
on 4th June 1975 attended by Jlr- Keith Francis Croft Baker, of the firm of 
John Vena A- Soni. Notary Public, when the toll owl as bonds were drawn for 
redemption at »r Ott IM July 1975 trom which due all ini crem thereon bill 
tease:— 


COMPANY 

NOTICES 


6 

Bends ef ELMO seminal capital 

each : — 

Numbers 


1S2 

19. 

G32 

Tin 

6(2 

677 


12 

Bends «f 

E5M n am real capital 

each 

Numbers 

109' 

I'aU 

1.4] 

i$se 

1932 

2013 

2125 

**«r- 

J3SS 

2M6 

2744 

3913 



104 Bends- eT EU0 nominal capital each 

Numbers 


2071 

3141 

s'jr. 

2332 

3474 

STM 

H722 

B94B 

4120 

4279 

4141 

4043 

4697 

4S28 

4314 

4949 ' 

eOOD 

H1E2 

3227 

5S2I 

534E 

5347 

3411 

M£8 

■W07 

5869 

60S* 

vns 

6267 


MS4 

laid 

065* 

6738 

6S50 

6572 

l«5 

7179 

7210 

1211 

rasa 

7352 

7J64 

7441 

770b 

. 7S60 

T839 

7941 

7938 

8112 

SIW 

5263 

*422 

MSB 


5623 

MCI 

4819 

9117 

9120 

926S 

8426 

9465 


9503 

9712 

•60S 

10033 

lOM'i 

1025G 

ms; 

10647 

1BIM 

10S19 

11016 

11057 

11971 

mw 

11103 

11204 

11-10 

11263 

11*14 

11196 

11433 

1 1521 

11604 

11795 

11827 

11344 

1 1940 

120« 

1216S 

isa* 

1241S 

12(36 

12454 

uim 

12511 

12811 

12413 

12315 

12602 

12650 

12709 

12714 


1*4 Bonds amoununs io ti! wo nominal wamui 
Witness i K. I. L. Baker. Notary Public 

Eaih Ol the above bonds when presented at the oftire of s jj KoUuchtM 
b fions Umlied for redemption mum beat the coupon dated lsi .isnuan- IBIS, 
ana all -mBercuon? coupons, otherwise the amount of the missing coupons will 
be deducted trom ihe principal to be repaid. 

The ixnual Interval or four dear dajs will he rcouirrd lor exeinuiatu-n 
Xei.- Court- St, Swlihafa Lane. London EC4P *DU 
tilth Jun* 1973. 



DEAD 5EA WORKS LIMITED 

5% DEBENTURE STOCK 2002 
notice IS fierce, given that the 5 nee 
cent. Deoenlure StPClr TRANSFER BOOKS 
Ol the above-named Company will be 
CLOSED Irom the 16th fo 30lh June 1975. 
tor the purpose Ol preparing tne Interest 
warrants for the Interest due to bo oa>d 
on the 30tn June 197S. 

BANK LEUMI ru.K.1 LIMITED. 
London Paying agent*. 

A I FREEDMAN. 

Secretary. 

4-7 Woodwork Street. 

London. W1R 1HQ. 
i7in June. 1975. 

QUEBEC CENTRAL RAILWAY COMPANY 
; 4% First Mortgage Debenture Stock 

In preparation lor the payment of the 
half-yearly interest due 1st August. 1975. 

: on the above Stock, tne Transfer Bool s 
i will be CLOSED at 3.30 P m. on 11 Hi 
i July and win be re opened on 15th July. 

: 1975 ’ «. H. PAUL. 

Assistant Secretary. 

8. Waterloo Place. 

- Pail Mali 

London. SW1Y 4 AC. 

, 19tn June. 1975. 

ASSOCIATED BRITISH FOODS LIMITED 

NOTICE IS HEREBY GIVEN that, toe 
. Register of Member! wii be 
19 June to it July 1975. bom nates 
inclusive. 

Bv Order o* toe Board 
T H. M. SHAW. Secretary. 

1 9rn June 1975 
40 Berkeley Souare. 

London W7X 6BR 

CITY OP BERLIN 6<v -NOW ll.f.l 
5TERL1NG LOAN 1927 

NOT ’CE . IS HEREBY GIVEN Hint to* 

Ccuoans due in Julv t975 irom Ne>» 
Bonds O 1 tie above Loan may now hn 
o resented n tne Oli'scs o» J. Henr, 
Scnmaef Vfigg & Co Limited. Coupon 
Department 120 Cneant’de London. 
. EX 2 oetween the hoims oi 10 a«d 
2 o'clock 

.London. :7ln June. I97S- 


*4go per'annatE far ouch «cnrity 
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ACCOU 



CY A 


ORPORMI 


mr 


mi. 


Northern Italy cilm lira* (approx £?500+) 

Our client fe a well established and rapidly expanding 
European textile manufacturing group with production 
facilities in Italy and Switzerland and marketing offices 
throughout Europe.The group ha* some 4.500 employees 
and has recently achieved a 20% share ol the European 
denim, corduroy and velveteen market. 

Due to recent acquisitions and internal development the 
group now wish to recruit a Corporate Audit Manager. He 
will be responsible for establishing an audit function with 
particular emphasis on operational matters. 

Candidates must be chartered at count ants with at least 
two years’ oasr-qualiMnriiirin Mxnermnr ■» Whilst a 
knowledge of Italian would obviously be useful it is not 
regarded as esserftiai. 

Salary is negotiable around 1 1 million lira plus benefits. 

For further information and a personal history form 
please contact Michael Shattock 6.A. (Econ)., 
A.C.A. quoting reference No. 1268. 


Douglas Llambias Associates Ltd.. 

a tO STRAMD. LG-’-.DCiiVi 0:<S. 
T£L=PHOr.'E: Ot -Sid JOSS 
2 COATsb PL- Zc. SDIHSJRGH EH3 7AA. 
TELcPHGHiGoi-.::i77-J 

COMMERCE & INDUSTRY 


GENERAL APPOINTMENTS 




CONTAINER TERMINALS LIMITED 

have asked us to advise on the following appointment: 

GENERAL MANAGER 

LOCATION 

NEW ZEALAND 


. The rapid expansion of container shipping services requires the 
extensive development of Facilities and systems at the Wellington 
Container Terminal. 

The Company's principal shareholder is THE SHIPPING COR- 
PORATION OF NEW ZEALAND LIMITED with the balance to be 
held by overseas container operators. This Company has been 
farmed to develop and operate the extended Terminal and requires 
a chief executive who will be responsible directly to the Board of 
Directors for the operation and development of the Terminal. 
This is a unique opportunity to be vitally Involved in a develop- 
ment important to the New Zealand economy and the progress 
of rhe transport indusrry. As such, the appointment is being 
advertised internationally. The location is in Wellington. City. 

REQUIREMENTS: 

O The position calls for energy and drive and an ability to 
negotiate with container operators, transport contractors 
and industrial interests. 

Q As he will be responsible for the efficient operation of the 
facility, which will handle up to 100.000 containers per 
annum, he must have proven executive management experi- 
ence. combined with a sound appreciation of industrial 
relations. 

Q Knowledge of shipping and transport operations would be 
an advantage. 

9 The ability to plan, organise, control and lead staff. 
REWARDS: 

Q Salary and fringe benefits will be negotiable and fully com- 
mensurate with the responsibility of the position. 

APPLICATIONS: 

Strictly confidential Closing date for applications — 30 lune. I q 75 
Please apply in writing stating age. experience, qualifications, 
other relevant information and telephone numbers, mentioning 
Position R.B.73I to: 

MR. R. H. BORLAND 
MANAGEMENT RESOURCES LIMITED • 

First Floor, World T rade Centre, Sturdec St, 

Box 11-237, Manners Street Post Office, 



TECHNICAL and 
COMMERCIAL DEPITY 


I very dynamic 

| with experience in computer aided'design 
i preferably graphic applications 

required by a large American Group for its 
London offices 

He will be visiting mechanical and electronics 
; industries, research departments etc. with a view 
to introducing our system. 

Very attractive future prospects and income 
possibilities, 
j If you live in the area, 

| If you are an excellent salesman, ambitious and- 
dynamic, please write under reference 75.1411 to 
Centre de Promotion et de Selection- 
avenue Louise 304 — B.1050 Brussels — -Belgium. 

Possibility of interview in London. 


REINSURANCE — SOUTH AFRICA 
Our Client, a major Lloyd'.* Insurance Brokers, requires - 
keen, aggressive man lo set up a joint reinsurance broking 
operation with a leading firm of South African brokers. He 
must have the experience and proven past record to be -able 
to produce new reinsurance business from the already avail- 
able large number of high-class introductions. The successful 
candidate is likely to have had broking experience at high 
level. : 

This is a permanent position iniulving living and working 
m South Africa and previous experience of that country will 
he a definite advantage 

The age range is 30 r« -W years. Salary, living ciinrUlions and 
general condition'! of si-rvu-e arc all in accordance with the 
importance of the position. 

A tUirnrnlnm Viiare which will he treated in «'rictc5t run- 
fid *' nee, Giving details "f aw. experience and current salary, 
together with a note -f employers you dn not v.pfc tu be 
approached shoo'd be forvarded in the first instance to; 

Richard Chapman. Manager. 

Insurance tVr.suuncI Selection. Limited, 

J.igyds Airnur Huuse. 

6, Lloyds Avenue. 

LONDON, KC.1N .IKS 



£ 7 , 000 + 


A major international acc ountin g firm is looking 
for an experienced Chartered Accountant to join 
their Accounting and Auditing Research 
Department. It is likely he will be based in 
London. This is an expanding department 
providing a service to all their offices in the UK. 
Initially responsibilities wiE include the : 
development ot u series of publications designed 
to assist die partners and senior members of the 
firm in keeping abreast ofday-to-day 
developments in the accountim; profession. In 
addition to these responsibilities there will-be 
involvement as part oi the" research department 
ream in other research projects. 

The applicant should have sound professional 


experience in accounting, auditing and the 
related law, antLshould have had a minimum or 
5 years' post qualifying professional experience. 
He must be confident ot assuming considerable . 
pwwonfll-rfgr f> nc,hTlit y So niff editorial or 
literary experience would be advantageous. 
Salary from £7,000 depending on es p^nce .^^^ 

■REPLIES mU be fonacrdoL direct unopened and in 
confidence to the client unless addressed to uur 
Security Manager luting /rims to which they may 
nacbe sent. They shoultl include comprehensive 
■ corse details, twt refer to previous correspondence 
'with £A and juow the reference on the ciielope. 




PA ADVERTISING LIMITED. 

2 Albert Gate, London SVt'lX 7JU- Tel: 01-235 6060 
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: The Stock Exchange 

Financial Systems Development 

: ^.£7,000 — £10,000 

In a development With Important ramifications throughout the 
Exchange is totally- revise the basis of It? accounting and mformatibn systems. 
The project is code named^TALISMAN.’' " . ; 

An exceptionally able. Accountant Is required to play * leading- part as one of four 
team leaders reporting id-, the Director of Talisman. He will supervise four 
Financial Managers' with .banking, broking, systems and audit experience. The tewn 
will ensure that control; -are maintained and that the system will produce toe 
optimum rainageipgot infOrinatfon. . _ '• I -■ 

The team leader trilL.fllsQ.' liaise with the audit profession^, major banks and 
stockbrokers, ensuring- their understanding arid acceptance of ** r ™fiamental 
innovations taking -place.: -This is sen opportunity to become well known and 
respected in the City. .' • 

Probably aged 28-32. 'applicants should be Chartered Accountants with major firm 
audit experience to manager' level in their current or previous posiDom This is a 
creative and inteUectbaUy.'.'demandiog position-.. Please telephone or write to uavio 
Hogg. A.C.A, who is advising on this position. 

A. Management Personnel Ltd ^ 

HaltouHousc t 20/23 Hothom, Loudon, E.C.L 
- ' j ;. : : <01-405 8362/3. 


J6rom£7,000 


Cos* and management accounting, however 
sophisticated. L never an end in itself: it is a 
means to more effective management and more. 
profitable performance. This is why, when 
Pedigree Petfoods recruit a senior financial map, 
we are looking for much more than a first-class . _ 
accountant; we are looking for a broader 
management contribution of a high Older. . . 

As our Cost Accounting Manager, "probably aged 
around jo. you will have key responsibilities both 
at our established Melton Mowbray’ plant and at 
■iur new, expanding Peterborough location. In the 
high volume, competitive margin prepared ' 
petfood ind usury, effective cost control is one of - 
the most significant factors affecting profitability/ 
and we shall expect you to devote considerable 
time and energy to reviewingaiid improving the ayst 
under your control, with full awareness of the wider 



A Division 
of Mars 


business implications. 

We place a high .value on management flexibility, 
and career development opportunities could well 
arise outside oar financial function. One thing is 
certain; an impressive performance in this rale 
■' will open the door to more senior positions in the 
company or elsewhere in the international Mars 
group. 

Pedigree Petfoods itself is a company of 2,500 

employees, with an annual turnover approaching 

Er00 . £gom. We are leaders in our market, with a 
i/vle distinctive and enlightened management style. 

Our location in Melton is particularly attractive: 
isiou there is a wide choice of moderately priced 

• ?r y - housing in both rural and urban areas, and we will 
assist generously with relocation. In fact our 
entire benefits package is well above average. The starting 
salary’ is negotiable, but will be not less than £7,600. 


Please write briefly, or ring for more wThtcav information and an application form to: 
fan Davies, Management FLecruirment Manager, Pedigree Petfoods Limited. 
Melton Mowbray, Leicestershire, LEI3 1 BB. Teh Melton Mowbray 4141. 


A major City-financisl institution with diverse international 
Interests has vacancies in property banking, serviemg multi-million 
pound portfolios weft spread over leading residential builders 
and developers. The work, which is demanding and highly respon- 
sible, provides the'necessary basis for a sound and challenging 
career. ' 

Those appointed will join experienced teams of professional, 
men engaged in exacting assignments. They wifi require skill in 
financiafanalysis, report wnbng and viability studies and should 
hjvethe personal qualities necessary for direct dealing at a.senior 
level. Experience of the UK property scenewould be anadvantage. 

- Applicants -sltouid be qualified ACA aged not fess fhan-25, 
or bankers with lending or securities experience of simitar rmw- 
mum age and preferably studying tor or qualified AIB. Older men 
with appropriate experience will aiso be considered.'-’ “* : - 

An attractive salary will be paid, together with a rxjn-contiibutory 
pension and the prospect of assisted house-mortgage, and other 
benefits.. 

‘ . 1 preasetelephone:- 

■ Bryar.Tcnidnson (Personnel Manager) 


IK 



upto£&300 


Every year, the Ministry of Defence 
places contracts worth around £K)00 
million. Many of them are for 
advanced and complex equipment, 
and many are non-competitive. 

All are negotiated under the scrutiny 
of the Ministry's Procurement 
Executive accountants. 

These accountants are not simply 
producing and presenting facts and 
figures. They are actively involved in 
business decision-making, and carry 
a higher level of personal 
responsibility than the average 
accountant in private practice, sines 
the individual contracts under each 
accountant's control can run into 
millions of pounds in value. They can 
involve personal negotiation with 
senior management in major 
industries -aerospace, shipping, 
electronics Ana the accountant's 
recommendations on pricing, terms, 
and choice of contractor always 
have a significant impact on vital 
national expenditure. 

In career terms these are very much 
development opportunities. After 


two successful years as a Senior 
Accountant, during Which you car 
acquire substantial business 


experience and foripal training, you 
will be in line for promotion to Chief 
Accountantbn a salary up to £7.860. 

To apply you must be a Chartered^ 
Certified, Cost and Management,or 
Public Finance Accountant with - 
appropnatetexpe£ience,wbois . 
ambitious, commercially oriented 
and keen to work^iard. 

Appomlmenis- normally as Senior 
Accountant for those aged 27 orover 
-are pensionable and can be 
permanent, fora fixed period, or 
tin appropriate cases) on 
secondment terms. 

For further details and an application 
form write to Civil Service 
Commission. Alencon Link, . 
Basingstoke. Hants. RG21 1 JB, or 
telephone Basingstoke (0256) 68551 
(answering service operates outside 
office hoursVor London 01-8391992 
r 24 hour answering service). 

Please quote ret G(6)590f / 


As annouru^.reccnuy m the Press, the* Saudi Arabian Monetary 
Agency and a consortium of major international banks^ intend to 
establish an independent merchant bank In the City. A Manager is 
sought for the Finance and Control Division of the new Bank who 
will have responsibility for all accounting interna] audit and taxation 
matters. He will report to senior management and be particularly 
concerned wi th : < ; t. . . \ ~ - • 

• the production of periodic reporting statements for local 
management and statutory returns for the Bank of England; 

•. the development and implementation of a ppropriate accounting 
and in temal audit standards and systems; " 


• kvt M 1 I f r 4 » 1 1 1 * ! 


Applicants, must be . qualified accountants and should be able to" 
demonstrate several years’ successful experience in a senior manage- 
ment role in the areas of financial planning and control in the banking 
industry. Such experience should include a thorough knowledge of 
the accounting aspects of international transactions. 

The company offers a base salary of up to £10,000 p.a., plus normal 
banking benefits. - * ~ 

Please write in the. first instance, and m confidence, to Edgar C. 
Felton, care of Morgan Guaranty Trust Company, 33 Lombard 
Street,'Loodon EC3P 3BH. 


nese are very muen IJ4 hour siswering se 
iportunities. After Please quote ret G(6)J 

Minishy of Defence 


Management Accountant 

£5000 plus East Africa 


£5000 plus 

Bookers Agficulrcra! 81 Technical Services 
Limited provide management and technical 
expertise to sugar estaies and other 
agricultural projects around the world. 
Booker McConnell and subsidiary 
companies have some 30.000 employees, 
assets of £60 million and a turnover of 
£285 million. 

A major sugar estate in East Africa requires 

a management accountant who will prepare 

financial projections, consolidate annual 
budgets, prepare monthly management 
accounts and monitor performance against 



BOOKER 

McConnell 


budget, wnffngness to transfer to other 
o rerseas assignments on completion of an . 
eighteen-month tour is highly desirable. 
Candidates should be qualified accountants, 
ideally within the age range 35. to 45 years; 
and have previous overseas commercial 
accountancy experience. 

An attractive overseas salary according to 
exparience. incfuding cost of living 
allowances, clothing, disturbance and 
education allowances and family passages; 
car allowance, medical scheme, life 
insurance and free housing will apply to this 
pensionable position. 

Applicants should write, sending detailed • 
curriculum vitae and availability for interview 
and employment, quoting reference B.73; to: 
E 8 Williams. Bookers Agricultural 
& Technical Services Limited, 

6uckleisbury House, 

83 Cannon Street, 

London &C4N 8EJ, 


i Financial Controller [ 

General Manager Designate 

South Etzst Midlands .. c~£5£00 

This subsidiary of a Jrading independent group with diverse interests in the food industry, 
offers on outstanding opportunity to an accountant' aged 28 +, who has in-depth experience 
in the wider aspects of financial management and. the . flair and foresight to succeed in 
general management. Initially he will report to the General Manager and hold respon- 
sibility for the refinement of all financial and administrative matters to give nan-financial 
managers a w'der appreciation of the business operation through 0 responsive Information 
■ his 1 . personal Involvement in jjielr problems^ leading him ultimately to have 

direct responsibility for the opiating uni^: Remuneration ■ package; which includes 
relocation expenses, and prospects within thelgfpup ’ore exi^ieftt. ' 

ref^3S06?fFT° r P " one tn confid * nc “ ^ or Pdrsonat history form to A.- Vihtoni quoting 


Hoggett BowSrs 
Partners Ltd 


Executive Search and Sefection Consultants,. 


Albany House. Hurst Street. Birmingham BS.4BD. Tel: 021-622 2961. Offices afso in 
Bristol, Glasgow , Leeds, London , Manchester, Newcastle, Sheffield, Melbourne and Sydney; 



ACCOUNTANT 

City Merchant Bank requires a qualified accountant. In additfofl To' 
-responsibility for the day to day accounting function, the accountant 
wvill bp involved in the conrrc' oracedurcs of the Bank 
Experience of bank accounting would be an advance; more 
important, however, will be an understanding of internal control 
principles. Languages would be useful 

The accountant will report to tn? Financial Controller 
He wjlh aljq work in dose co-operation with all deoarimertu .of ■ 
• the Bank 

Prospects for *dvancem«ct good with a growing organisation 
Salary will be c.£4.000 Please reply to Box No. T4I7I, Financial 
Times. 10. Cannon Street. EC^P 43Y. - •. . 




. MERCHANT BANK requires atMhh«a j 
A C A in his 20’s lor its Investment | 
irnst OManmem. SuiuWe undldates I 
wmM Have urevrfuu Citv experteme m- j 
; nudinft Audit, invniment. Taxation, 
etc. Salarv cX&OOO.— wnre Bov T. 
41TS. F manual times. 10. Cjnnon 1 
Sued. CC4P aoY. 

INSOLVENCY SPECIALISTS ■: a'l l« c |, 1 

. -a-c rcauM-ed 'j» m*ia r London unciiin ' 
up . To E5 000 a -rf *■ Ca.1Uc:: B-Ijn ; 
ln«r«m M.A iRcl C!0SI ; 

P.A. TO PARTNER HP tu £*S00;.M. ' 
Ar expanding rarf-u* vred - A I prpt- j 

• fiit 'mhiM » M i: sr* o< is semai 
panrres. SMirtfl or Horn a nr of Vie 

• Ton Fnentv" •."Hffpi -amt be A.c A. or I 

Parm-rism oroseet's (Ref > 
C’«IS» Cortacft i«n Ine-e-n M-A. i 
BJevsed-Canab* Limited 'CAnMnantsi. ; 
1,16. Nairwc Street. ,£C.l. - 01 . 60 BV 



Petrochemical Industry 

Central London ; op to £8,000 

Telephone 01-235-1535 tar recordpd-rntarmation on this appointmenl, 

reporting yourname and address If you would like a iranscripl and 

.application form. Akernahvely wr.iie iq PA Advertisinfl fExecuiive Line) - 


• - ^Albert Gate.'Knighlsbridge,. London SWi X 7 JU. • -•- J -. 


£ Vv-fV-C. . - 

t 
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GENERAL APPOINTMENTS 


]) 


INTERNATIONAL BANKING OPPORTUNITIES 

ASSISTANT INSPECTORS 

A major British International Bant has vacancies for Assistant 
Inspectors. 

Applicants should be under 35, and. ideally with the following quali- 
fications and experience. 

• Internal bank auditing (administration or lending), prefer- 
ably with an Overseas Bank. 

• At least five years’ relevant experience. 

■ Knowledge of one other major European language. 

• Appropriate professional qualifications preferred. 

Successful candidates will help ensure that the branches, depart- 
ments, offices and subsidiary companies of the Bank in the 37 coun- 
tries where it is represented are operating in accordance with laid 
down policies and established practices. 

They will be London based, but can expect to spend a considerable 
part of the year travelling abroad. These appointments could lead 
to other Executive positions in the organisation both at home and 
overseas. 

Starting salaries will be around £5,000 plus London Allowance of 
£402 p.a. (under review) and substantial non-taxable travel allow- 
ances. Benefits and conditions are excellent. 

If you are looking for greater opportunity and the chance to travel 
please send your full career details to: 

J- B. Burden. 

Bartlett Jeffreys Advertising, 

23-28 Fleet Street. 

London, EC4Y 1NE. 

Letters will be sent to our client unopened unless addressed to the 
Security Manager indicating companies to whom tliev should not 
be forwarded. 

Bartlett Jeffress Advertising 


simon 




LEASING MANAGER 

Schroder Finance Limited is the industrial and commercial leasing and 
hire purchase associate of Merchant Bankers J. Henry Schroder Wagg & 

Co. It is seeking an executive to play an important role in the 
development and expansion of the business. 

The company employs a staff of fifty and concentrates its activities-in 
non-consumer leasing and hire purchase. The Leasing Manager will be 
directly responsible to the Managing Director tor the negotiation and 
implementation of complex financing agreements; in addition lie will take 
part in the overall development of the company and help to shape its 

future business. 

Experience in the leasing and hire purchase industry is essential, and a 
knowledge of the relevant legal implications should be based either on a 
formal qualification or some years of practical application. 

- The appointment should appeal to an executive aged 28-35. to whom the 
promotion prospects wilt be apparent. Salary te negotiable for the right 
man. with a company car, rfnd the usual company fringe benefits. Offices 
are located in Harrow, and relocation costs will be met where necessary. 
Please write in confidence to M. J. Matthews, Selection Thomson and 
Day, the consultants retained to advise on the appointment, at 
41, Pall Mall. London, SW1Y 5JG. 

SELECTION THOMSON + DAY 


Mining Engineer 

For long established private Iranian- mining house require 
mining engineer, preferably with several years of under- 
ground mining experience. Excellent salary, living, con- 
ditions. plus other benefits. Owing mine location, probable 
residence in major Iranian city. Exceptional opportunity 
with an exceptional fast expanding -company in an 
exceptional fast expanding country. 

Write in fullest confidence to Box No. £.5416, Financial 
Times. 10, Cannon Street, JEC4P 4BY. 
enclosing Curriculum Vitae 


LONG AND MEDIUM GILT SPECIALIST 

Leading firm of Stockbrokers seek to recruit an experienced a fid 
successful Salesman to join an established team in this market. 
The successful candidate will already have a reputation with Institu- 
tional investors for his technical knowledge and his ability to 
service important clients. 

This is a senior appointment and a substantial. salary and profit 
sharing is available to the right candidate. 

Reply or telephone In confidence, quoting ref. 774. All replies will 
be forwarded direct to our client. Please indicate in a covering 
letter any firms to whom you do not wish to apply. 

W. L. TAIT. - ■ 

TOUCHE ROS5 * CO.. 

Manaccment rxmsuirsnts. 

Executive Selection Division, 

27 Chancery Lane. 

London. VCZA INF. 

TpJ: 05-242 MSI. 


GROUP TREASURER 

NORTH WEST 

Simon Engineering Limited,: a public company with a turnover of £150 
million and a wide range at industrial and trading activities in the UK and 
overseas is seeking a Treasurer who will take responsibility for: 
developing financial strategies 
dealing with financial institutions 
co-ordinating the financing operations 
of the companies in the group 

The Treasurer will be in charge of a small head office team which is already 
developiryg expertise in foreign currences. 

Applicants should desirably have some commerciai/industrial experience, 
preferably with involvement in exporting and contract financing. Preferred 
age 30-35. 

Salary and other benefits (including the use of a company car) will be in 
keeping with the importance of the job. 

Brief application stating age, experience and present salary should be 
addressed to> 

H. R. Sykes. Finance Director, Simon Engineering Ltd.* 

Bird Hail Lane, Stockport. 


Seasoned 

Management 

Consultants 

Ultimately for line management 

■ Most management consultants see themselves on the road to line 
management responsibility— but the transition rarely occurs easily. 
Here is an opportunity to join a major, diversified industrial group of 
over 200 companies and, totally solid in performance, profit and 
prospect, anxious to use Us own internal consultancy unit as a 
breeding ground for top management. 

■ The unit is already well established and successful, it is now 
creating posts for regional managers who will each have a major, 
multi-company sector of thegrouptoserve.diagnosingproblemsand 
allocating and supervising work of consultant teams. The problems 
will be varied In detail— specialists already offer computer systems, 
O.R., industrial engineering and management accounting expertise. 
The right men will be able to offer a specialist skill and. more import- 
antly, to demonstrate a broad and successful business background, 
acceptable at managing director level. 

■ To give balance to the unit, which operates with a participative 
flavour, it is likely that the two most suitable candidates will have a 
specific background in: (a) management accountancy, f b) systems 
development. 

■ They will be aged between 35 and 40, qualified, and able to show a 
record of success with a major consultancy, in diagnostic, seffingend 
supervisory work. The jobs are based in the Midlands and carry 
a salary of £8,000— £9.000 (more for the exceptional!, plus car 
-and excellent big company fringes. Write- to Terry Ward quoting 

Ref. 1590/FT if your background is fa). Ref. 1591/FT if your back- 
groundjsCb'. ' • . 



Leslie Coulihard Management 
Brettenham House, 14 Lancaster Place, 
London WC2 Tel: 01-240 1605 


Findyour place in BritishGas 

RESEARCH 

ANALYST 

Holborn up to £4968 

British: Gas are now looking for a Research Analyse to 
join them in Holborn. 

You will assist the Principal Research Analyst in the 
preparation of recommendations for investment by the 
Central Funds of the Gas Industry’s Pension Schemes. 
This will involve continuous monitoring of equity and 
ocher investment sectors, as well as close scruciny of the 
financial press, brokers' circulars etc. You will also be 
expected to prepare both industry and company reviews, 
visiting companies regularly as necessary. 

‘A* levels in Economics and English are essential and you 
must have a high standard of literacy and numeracy. A 
degree in Economics would be a decided advantage and 
relevant experience should include work in a stockbrokers 
or the investment department of a large institution. 
Starting salary is in the range £3553 -jC 4566 plus £402 
London Weighting and you will enjoy generous large 
organisation benefits. 

Please write with full details of age, qualifications 
and experience to the Senior Personnel Officer 
(HQ), British Gas, 59 Bryanston Street, 

London W1 A 2AZ, quoting reference 
F/009/5271. Closing date for applications IPj^ppf 

BRITISH GAS^ 



Scotch Whisky 

World-Wide Potential ca £10,000 

One of the developing independent whisky groups is looking for 
an Export Director. This is an important high-level appointment 
and previous experience of wine and spirit international 
marketing is essential. No specific age limits -ability* c\pericnce, 
energy and resourccfulnessaremore important. British 
nationality. Location Scotland. Considerable travelling, 
particularly to the USA. 

Write in confidence giv ing personal, career and salar> details to 
J. R. KHmartin, Managing Director, at the address below . Please 
note any companies to whom nvc should not send your application 
and quote ref. RR.4 1 . 


KWDS 


Royds Recruitment Limited, Royds House, Mandeville Place, 
.LondonWlM 6AE. TeLGl/935 7733 Telex. 21543 (Lucidads Ldn). 


ROBSON COTTER EL.li LIMITED 

MEMBERS OF THE STOCK EXCHANCE • - 


Conducting substantial business with prime, professional 
and institutional clientele invite applications for the 
following appointments arising from development and 
management succession programmes. 

FINANCIAL/ADMINISTRATION — A new senior appoint- 
ment. Financial /statistical controls. S.E. returns, 
overall administration including staff selection/ 
motivation. The ideal candidate would be a Member, 
qualified Accountant with experience of corporate/ 
personal, financial/tax planning. 

DEALER — 6irect dealing with Jabbers by telephone. 
Experience in handling Institutional business essential. 

INVESTMENT ADVISER — Private and/or institutional. 

ANALYST — Preferably with Institutional connections. 
Preparation of material for externa I /internal circula- 
tion. 

Market display price screens installed. 

Excellent prospects which could lead to 
Board appointments. 

Contributory Pension Scheme. 

Applicants, preferably under 40. should send brief 
curriculum vitae in strictest confidence, with indication 
of remuneration required to: 

The Secretary, 

Bourne Chambers. Sc, Peters Road, Bournemouth. 




COMPANY SECRETARY 

Leading firm of Stockbrokers, recently incorporated, require 
Coinpacs’ Secretary. He will be responsible for the 
management of premises, telephone systems, catering, and 
general services, and in addition will deal with the Company’s 
legal secretarial requirements and Board Minutes. 

The successful candidate will preferably be qualified and have 
had both secretarial and administrative experience, and is 
likely to be in the age bracket 35-50. 

Salary £5,000 plus, profit share. 

Please reply in confidence to the Managing Director. 

Box T.4159, Financial Times, 10, Cannon Street London EC4P 4BY. 


Pensions 



—To direct and control policy, 
planning and administration of all 
benefit programmes for a major 
UK manufacturing Group. 
—Preferred age: 30’s. 

— Location: London. 

—Salary Indicator: over £7000 
plus car. 

Telephone Trevor Lee on 01-204 0862 
for a confidential discussion. 

Executive Projects Limited, Shears House, 
995 High Road, London N12. 

Executive Projects Limited 


INVESTMENT ANALYST 

We are a medium sired Stocktaking firm with an established 
reputation for our rncarch work. We are looking for .a man. 
probably in his mid-twenties with a couple of years' experience 
behind him — this may have been gamed either with an Institution 
or Stockbroker. 

The usual talents, a flair for writing, and the abiity to communicate 
ideas effectively, will be accompanied by the ability to become part 
of a closely knit team of analysts in the consumer area and by a 
desire to establish himself as a sector specialist. 

A good salary plus bonus Is envisaged For the successful applicant. 
Apply Box No. T.4173. Financial Times. 

• 10. Cannon Sirvct. EC4P 4BY. 


GENERAL 

APPOINTMENTS 

ALSO APPEAR 
TO-DAY 
ON PAGES 33 
AXD 34 


Leading Australian Stockbroker 

requires 

INSTITUTIONAL 

ADVISOR 

Age 25/35. with a: least 5 years' cock 3 raking experience and 
proven Institutional Business Satary by negotiation but in excess 
of £5.003 p 2 plus bonuses and fringe benefits. 

Apply with curriculum v*coe to Box EJS418. Financial Times. 

ID. Cannon Street. EC4P 4BT. 


WANTED 


REPRESENTATION 
PUBLIC RELATIONS U.S. 

Seasoned «»cutn<r wiih too 30 firm 
heading .New York operation seeks 
permanent dCSOQaiKin with European 
organisation acquiruc or expanding 
l-.S interests- Broad roro orate i-oi&rcet. 
financial an 0 international communica- 
tions experience Frescnily employed 
seeking ne\* cjm llejisc ream ring 
rrsponsitilr iwitpendent initiative 

Era Vo, FinaiK.al Times. :0. 

Caiman S'.reei. ECtP SBY 


CHIEF EXECUTIVE 

THE OPPORTBBITY— Ths Chaliengs 

(1) To alter the posture of a publicly quoted engineering group 
into an adventurous and successful organisation .With a 
small head office in London: 

(2) To extract £1.5 million minimum preax profits from existing 
sales of £20-1- million of industrial products: 

(3) To develop existing and introduce new activities to provide 
£50 million sales before 1980. 

THE EXEGUTIVE-A Leader 

( 1 ) With demonstrable success in his current appointment: 

(2) With experience in: 

(a) Marketing an engineering product internationally. 

(b> Controlling a group of companies, possibly as Divisional 
M.D. of a large industrial holding company, 

(cj Setting up and running overseas operations. 

( d ) Negotiating manufacturing and marketing Jicences. joint 
. venture activities, acquisitions and mergers. 

Candidates, aged 40/55. wishing to be considered for this 
appointment must disclose the fullest details of their career :o 
date which will be treated in the strictest confidence. Remunera- 
tion will be in the range £)5.-'20.QGQ p-a- Replies should be 
addressed 10 the Chairman Box T.HifiO. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


1 
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Indecisive in dull trading: off 0.78 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June IS. 


PRICES .VOVED imJecinrely most PARIS — Market continued to Sentiment was dampened bv Frs.23 to 1.60 0. Boeing Frs.GO to dropped D>N-J0 to 71.50 and 
of the session in dull trading on move lower, discouraged by the lower overnight Wall Street 9SS. IBM Frs.240 to 7.510. ITT Siemens DM2 to 248.50. Chemicals 
Wall Street to-day. when investors Bank of France's report on the advices, renewed be! 


and 
any 

which might stem the 
drift downwards. 

Banks. Portfolios. 


continued to be wary about the French economy, 
economy. the absence of 

After opening a further 6.02 
down at 822.59, the Dow Jones 
Industrial Average partially re- 
covered to 827.83, for a net loss 
of 0.78. The NYSE All Common 
Index shed another 10 cents, to 
£48.17. while losses led gains by 
802- lo-609. Trading volume drop- 
ped .Warn, shares to lo.59m. 

Analysts recently have warned 


belier the Frs.32 to S54. Westlnghoose.Frs.36 were mixed. BASF gained DM1 

also in chance of an economic recovery to 749 and Union Carbide FrsUD to 131.50. but Bayer Josi DM0.20 

factors is very slim and the report of the to 2.090. to 116.80. Metals also were 

present increased Dutu'i budget deficit. Among higher South African mixed. 

.Bonds lost around Fls.0.50 to Gold Mines. Vaal Reefs improved In mostly lower Motors. BMW 

Foods FIs .0.70 on an official announce- Frs.36 to 1,470. French and lost DM0.50 to 217 and W DM0.70 

Breweries, Stores. Constructions mem that the 1975 State Budget Zairean shares were steady. Ger* to 9SJ50. but Daimler rose DM0.30 

and Chemicals all fell back. Oils deficit would near Fls.lObn. man and Dutch sectors weakened, to 28620. 

were mixed, while there was in Stead of the original estimate with lloechst down Frs20 jo 2,000 SWITZERLAND — Markets 

some firmness in Electricals. °* FisA59bn. and Huogovens Frs.20 to 760. edyed lower over a broad front. 

Americans Germans. Dutch snri BRUSSELS — Most shares de- GERMANY — Prices closed with buying interest minimaL 

Americans uerman&ijutcn and cfoed durin „ caJm trading. mixed to lower, with- trading Small selling intensified the 

' In lower Steels. At bed were off sporadic throughout the session, decline. 


Gain for £ 


GOLD MARKET 

" " ” June IE 1976 1 June 171715 


*1 

1 


Foreign 


that the expected second half Su« dl o5Id/!lr^!SinS n,ixed ’ Frs.70 to 4.180 and Cocker! II Frs.76 Banks mostly declined. Among Foreign shares. Dollar 
<ron.mn.ro iwoi'bit w-511 ew * hrle Golds were firmer. * * — *• DM0.50 to stocks were weaker. German and 


economic recover}- will be slow 
and that second quarter earnings 
reports may be disappointing. 

The Stork Exchange showed no 
apparent reaction to the narrow- 
ing of the U.S. balance of pay- 
ments deficit in the first quarter, 
reported by the Commerce 
Department, while a rise in U.S. 
Personal Income in May had 
negligible impact on shares. 

American Telephone firmed 
to S49J — it reported lower earn- 
ings for the three months ended 
May 31. while industry analysts 
said the earnings were in line with 
estimates. 

Du Pont eased another $i to 
81161 on 4ts bearish earnings 
forecast 

Procter and Gamble dropped 
S3; to £02 on a Federal Trade 
Commission's Investigation into 
the detergent industry. 

G. D. Searle dipped to S1SI 
on 193.100 shares. 

Southern Co. edged up Si to 
SI2> on 362.50 0s bares, following 
plans for a public offering of 
Urn. Common shares at 812.50 
each. 

Steels and Motors were 
narrowly mixed. 

In Oils, Exxon fell $1| to S88*. 
Atlantic Richfield SIJ to $991. 
Mobil Oil $2 to S46. and Getty 
Oll S4J to $1844, attributed to 
White House postponement of 
implementing an earlier decision 
to end Oil Price Controls. 

Sony put on $1 to Sll{ on a 
block ot 100.000 shares. 

Ryan Homes, the most active 
issue, dipped $1 to SIS on a 
volume of 58.100 shares. 

Valley Industrial were off $; 
to 818} but Syntex were up Sljl 
to S39J. 

The American SE Market Value 
Index moved up 0.37 to 89.47. 
although ‘ declines outnumbered 
advances by 335 to 275. 


to 1.164. In easier Metals. Union Commerzbank shed 

AMSTERDAM — .Market fell Mini ere declined Frs.lS to 1416. 193.50. Deutsche Bank DM0.50 to Dutch issues eased slightly, 
virtually across the board on lack and Asturienne Frs.20 to 2,130. 282.59 and Dresdner Bank DM1.50 
of interest with a. Lir tie selling U.S. shares tumbled across the to 215.30. 

sufficient to depress prices. Board. General Motors dipped In lower Electricals. AEG 


in 


OTHER MARKETS 
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STOCK AND BOND YIELDS 

Jane 12 June 4 June 12 

1975 

1973 

1974 

fnd. Ord. yield u- ... 
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2.39 

(ad. Ord. pc ratio 11.02 
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Canada up again 
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STOCKHOLM — Firm tendency. 

COPENHAGEN — Mixed 
moderate dealings. 

VIENNA— Generally maintained. 

OSLO— plainly quiet- 
' MILAN — Prices rallied an 

average 14 per cent -after 

Tuesday’s slide ot S per cent, in 

reaction to the big Co mmunis t 
advance in the elections. 

Brokers said future prospects 
of the market remained gloomy 
with prices subject to new upsets 
as several commentators predicted 
negative effects on Italy's 

economy as a result of growing 
Communist power. 

HONG KONG — Sharply lower in 
increased trading. 

Hong .Kong Bank lost 50 cents 
to SHKI5.70, Hong Eong Land 15 
cents to $HKS£0. Hutchison 71 
cents to SHK2.30, . Wheeloek "A* 
25 cents to SHK3.70 and Jardine 
$HK1 to $HK28. 

TOKYO— Market eased in slug- 
gish trading. Volume 120m. 
(180m. | shares. 

Motors turned lower towards 
the close arter initial strength on 
the lead of -Toyo Kogyo. who's 
rotary engined cars were selected 
as the first to meet official 1976 
exhaust standards. 

JOHANNESBURG— Gold shares 
closed higher in a moderate turn- 
over. 

Financial Minifies were quietly 
firmer, with Johnnies 50 cents 
higher at R26.50. 

Coppers were quiet. 

Industrials held steady. 

AUSTRALIA — Renewed buying 
boosted prices or leading Min- 
ings and Industrials and halted 
the recent downswing in prices. 

Most Minings joined in the 
general recovery, with Great 
Boulder rising 14 cents to $L 
cents. But Poseidon, which 
announced a big premium issue 
late Tuesday; dropped 60 cents 
to $Ao.50. 

Financiers continued weak and 
there were some soft spots in 
Properties and Brewers, but 
Retailers rallied. 


GoM bullion.' [ 

(a llD 0 guaM:.i I 

Clone - : S163i9-164t£,S 1635* .1643* 

Sterling strengthened on Swiss francs were appreciably SSSSevCkiSi? isifiifil 4 
balance against major currencies weaker, with their appreciation aiarmog jj^72La76i Ui.-7i.928i 
in general Jn the foreign exchange on a Cstmuar) Morgan Guaranty Air^nwreiiiM'sibS^B is 164.00 

market yesterday, with its trade- basis narrowing to 26.17 per cenL, iE7Z.oioi i*:7a.2i5 _ 

weighted average depreciation from 26.79 per cenL uuio phu« T 

against ten units since the GoW fell an ounce on balance ia2u“riR3i, i85i« 

Washington Currency Agreement in London to 8163^-164} in modest krU|!fl11lltt ' ' ' . gnu U f * • , 
of December, 1971 fas measured trading. The metal opened at H 

by the Bank of England) narrow- 8164-166, its best of the day, and 

mg on balance to '26.3 per cent, closed at its lowest. owBofre’gn* ragif-oTi* 

from the overnight 26.5 per cent.. The Krugerrand continued its 
a level also held m early dealings downtrend in relation to gold, JiS-roYnWri 1 
yesterday, while the noon level with the premium on it over its Knisenami-. .*168-170 
was 26.4 per ccnL Bnslnc® was gold content f allin g to 10) pea" ii £74-75* 

moderate. In terms of the U.S. cent- in domestic dealings, from >'e»«o«vgi»ssii.9l 
dollar, the pound gained 10 points T uesday 's 12 A, while in interna- „ , . 11*342-82 ii> 

on balance, at FISIT&LZTZZ ~~ tional dealings its premium eased. ° his,<> '' re8U *N^^a2,„, 
opening at $2.2690-2^706, its to 3 A per cenL. from 3ft per cent, r 30 Eaci« „fsa43^4a 
lowest of the day, but rising The domestic (closing) price of s lo 51 18-123 

quickly to S2J2720-2^730, and £79i-SO| (compared with 580} -SI J 5 B — '388-93 

after some fluctuations touching overnight) was the lowest for 
a day's peak of S2J2740-2.2750 In several weeks, 
the later afternoon. The dollar’s 
trade - weighted average faB 
against 14 units since the 
Washington Agreement (as cal- 
culated on noon rates in ' New 
York by Morgan Guaranty) 
narrowed a little an the day, to 
aaa per cent- from 6.91 per cent, 
while sterling’s depreciation oh a 
similar basis narrowed to. 32.26 
per cent., from 32.51 per cent 


,saeip-57j£ 
>iU!4ls.jj91 3 ) 
i486 12-67 is 
1. £8412-261*1 


<18812-1701* 
£74-73) 
-.38081 
i£22-2Ziii 
SSO-61 
.1-22-2213) ; 

5243-848'' 
6118-123 • 

588-93 


Among leading international 
currencies other than sterling and 
the dollar, a feature was the 
renewed loss in the Japanese yen, 
which in terms of the U.S. dollar 
fell 8) points to 294.10. Ou the 
Morgan Guaranty weighted fan 
calculation against 14 units since 
the Washington Agreement, the 
yen’s net depreciation widened to 
0.60 per cent, from CL36 per cent 


EXCHANGE CROSS-RATES 



FOREIGN EXCHANGES 

SiSSTEST 


Day's 

Spread 


Clime 


Juue 18 . Freak tun. , Ne»' York j Faria 


Fiankfl'..! - | £-Sf3336 

nh—' 42.7882 - 

; 1T0.F3&- lAt, '0^822-933) 

Frrrimfflfr f M^l-V7 : 34Ji6-W2 


2.469491 


8SJJ8-10 


8.73-<7 

0i)Slh7i| 


2.8690-2-2760 2^776-2.2756 
81 * LlMa-UBM' unujw 

8 ( 6.4*3.48 I 3.4S-S-M • 

Sis : 7a.9iN78.6J > 79Jt6-78.4S 
8 I 12.28-12^3 ,12.31^-12.32* 

4i» 5-28i-6-S8i 1 6-50i-8.SU 

LisKoa I Bis fi4.8a-6fi.3j 66-0065-20 

- 126.28- 186.80: 126.80-128.80 i 

1.417-7,423 *' 1^21-1,42! , 

1 1-066- 1 1- ID j 1 1.08p- 1 l.l 9jj 
8-059-00 I 9- 06 <-8.87* 

8.B4 6.83 8-889.8! 

666-673 668-670 

57J9-O7.70 37.45-9745 
5.6 9 4L87 1 5 .65j-6J6? 

1 Basic discount, i Rales siren are For 
convertible francs; closing fina nc ial Frame - 

' OTHER MARKETS 

KA'utea gales 

Areenuiui^ ♦68.95-63. 16 (Argentina 1 140-178 
Auserella.., 1^30 Ll-706 11 Aiuiria....' 564.38* .* 

Brazil 1T.96- 18.16 .Belgium..; 8193 . 

Finland... 7-88^8 JW* lUreail 2»J26 

0™ece._|B7.i36*»a BOOikAnada — .2.31-2^4 
H , u 4 Kc«u;.njc2a-iiJri«iD8uuiark-!12.Z0-.4Q £ 

. hxn J Ifr1.fi i,9S.A IS 

6.1345 | 5 J0- 32 I 97.1840 JLSOfitJl Kuvait • Bjj*5-0.W>i iOaniiiBT.MlA ***' 

Efiea^Il I 22fI5 2T8 ; 41AM9 40.10-12 UamSSg - ^ TlLOjSSs AireSl i) »BB < 

JL43o-46U 9^4^0036. IAU95 Mala.vwu.'a.l7!86.18aff.li»l.v jUSO-UMI i 

T9.1W6 1L88-14JH -\^e<UaO(l!U2l7.I.n77Jap8ii < 58'I-63ft f- 

rB^-45 ! — | 5.4*49 Sjaudi-UU 7 m 7.35 ISeUirVd* 6 56-5 56 


Bmaaela ! Lrndun vA’aceKbrasI Zurich 


8244-65 7.127543761 5^57-666 J 105-19321 - 


kTfb-ffib 


L'J>. 6 In Montreal. Cjj. S-102 ^4-66 Canadian cents 
Canadian 8 in Nen Turk. SCl=gU*S8 Uj cents. L JS. g in Milan 6254)0 
ster l ing in MiWn 142CL30. 


EURO-CURRENCY INTEREST RATES 


ainotpore lfi.164 a. 162 Norway __,U 00 11 2fl 
b. .urlou-'. : L6652-1 9666} FOR ugml *1 53a-oB. 

. I .E>. — 


3pUn U«i-YUt 

Ismu'lindl a- 6 o.fi. Fla. .' 

Cal =5 . IL--! i2.27-2.29' 

L -v. cmn! 87-60-8? 85 iVugimna 88 38 [ 

' Based on rates quoted by specialist 
dealers. Other rates mas be Quoted else- J 
where- # Hale given is Uh> commercial , 
rale; financial rare 6S.U-C8J1. 

FORWARD RATES 

— ] one Muntb ! Three m.mrhi 

Nea Ton.i032-U.92 e-pm -2.47 i.-3/ ejail - * 
Montreal .ld.45-0. 35 1-4TO 1.70-I.80 i--V«n 
AiiHt*<.1arn/ 14.41* . .pin .9^* 83* i-.pm 
Hmaaelri.^ 30 10 t-pre jS5 fifii.f'Oi 

Boro- French deposit rate short-term 11-1 li per cent.: seven days' noUce U-11J CupVb«n b 4 -re pm !14 11 nre> pm 

per cent.: one-montb 1M-18S per cent.; three months «-B£ per cent; . six montlu » * £ -, pm 

U-K per cent; one year 9J-9J per cent Ltriam. _;20-120 .-. di- 20-168 r- 

Laagcr-iemi Enrodoflar deposits two years 8W4 per cent.; three years SI-0 per Milan .u»|.md llredlvyj^ .ire dn 

cent.: lour rears 991 per cent.; five years 9WD per cunt. Orio— 1 -n pm-1 oredu.5-2 ore h>i - ; 

The foUotrlng nominal ra'es ware Quoted for London dollar certificates 0# ™**- — «*. dis Z ^.m-par 4 

deposit: one month 35i6-JJt6 per cent-' three month 5i5]6-5f4 per cent-; six months gh*w0l«abni|4»-|air ;3lj Hi ore pm -. 

M-8{ per cent.: one year 7"m-73t6 per cent. 5 l * a, “ — iWannenar l«Lok em jvu . t . 

• Rates are nominal closing rates. Ziincli as*, a* .pm Si* -83* i-.pin 1 . 

* Short-term rates are caO for sterling. U-S. dollars and Canadian dollars and ” Six-nunth Forward JJ.S." dollar 3. 36-5 -Che. 

iu-o days’ notice for guilders and Swiss francs. pm and 12-monib 1B.38-I0.50c. pm. • - i 
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248.5 -2.0 
244.8 e 1.8 

70.6 -0.1 1 
522 *4 

150M 


4 | 3.3 

13 3.8 

14 5.3 
18 I 2.8 
18 I 1.3 

6 • 3.1 

7 • 3.0 
y« ; 4 j4 
16 . 7.0 
20 1 2.6 
16 j 3.1 
18 I 3.9 
14 ' 9.6 : 

is a.e; 
10 : 6.2 


255 mi- 12! 20 J 7.B 
164 '—1 !»2l4| 2.4 
24.4—0.4 

Rijnsufa V erPLlOU) 215 —4 
174.4-1.1 
124^-1.5 
115.8+0.1 


IWiecpin^O) 

ItoUnco iPl^Ol — 
Boreato iFlifl) 
UoyallJa IchlFEOt, 
alave&hurg^ Bok 
T'.*yo l^c H' 


18 

! 18 
25.21 
4 


L'nilereri 


91 
264 L_ 

l;SGSai 


- 106.4 


VMF 1 189.3 +0US 1 1S.6I 


I — 0.5 


40 
17 

1-0-2 , 80.3 
1-0.9! 361! 


7.4 

8^ 

12 

1.6 


aa 

63) 

1.4 

6^ 

7.1 


*»«. hlontll 

Awuc. Pulp Paper SI 

Auat. Con ladnitriW 

Aast- Foundation IttveaC- 
A-N'J. 

AusL Oil Jc Gaa~* — [ 

Blue Metal lad. 

BaogkinrfUe Capper . 

Broken Hat ftw^rirtary — I 

BK. South ; 

Garitoa United Brewery-. I 

G. J- Colei 1 

OSH (SO 

Cubs. Gold Fields Autf..- 
Conttlner (51 l..._ 

Conxinc-giocinCo 

L'jataln Australia (26c) 

Dunlop Rubber (8D- — 

BSCOH 

Elder Smith Gold M (fill J 

02. hndiwtrte*— 4 

P. A T. i2fej 

Geo. Property TYuat 

Ooilta 


MO ; 10 : 2.7 

-qrs • i 566 — : 12 j 3L3 

jo'!? ill flT*1^S(ij ; 

^ laia ead BLtt ~ 


TOKYO U 


June 13 


t •Price 
! Yen 


+«r! Dir.lYld, 
- 1 % % 


PARIS 


June ! 3 


38 

141.5 -0.5 
468 —10 
306.5-7 


Air Liuni'ie 

Vqmtaine..... 

Bi-jhm 

B.s>..v. &*-rniie — 470 —10 

'ami-vir 1.77 1 — 25 

t. barceuni Keuni% 180 

itni'D — 

Fr. IVtrmlea 

Lie Bauraire . ... 

■fi.E. I 

Lie da Nurd 

i.'rcdli OanFr'noe 

CneLi forn-ler.— 

[lenaln N.L. 

A- Dunlop 
K«s*>'sun>lanl... . 

Fin. Ion*. 

Gal. Luayeue 

iron. * •r'3'lentale. 

I metal 


AaalU Ut*.-*... | 384 

Can»n 811 

; Dat Nippon Knot; 478 
rtr 1 Fuji h»<o Film J o70 

if*' | Hitaebi I 163 

: Honda M 01 ora 588 

144 i* t' ag 'l 1 . bob 407 

457 -la ' 22 1 U ; iZZi SSS‘fc-. l ®| 

133 -U , 1ltfUiH!Sf" , n 913 


via 07 Komaiau 

57 33 { h’uleaa _.t 

15 ; a!s ' Mauiishila KL.. 

—0.5 , _ ■ Mu?aliMil Bank., 

12 > 1 1.0 MilaMlualii Hea rj-| 


366 
329 
537 

367 
126 


:+a 1 

<—4 ; 

-22 ! 
:-io : 
1-2 ; 

—17 

■-10 1 
—z ! 

i;i! 

;-i j 

i;t 


12 'll . O mb : + * 

24 5.4= Mliauoisbl CorpJ 445 1 — 1 

( 577 ! Milwl x Ctf.. > 459 ; — 2 

25.25-0.80 10* 4ll i ! 

145 27 ’ 7.2 ■' A»>«n Motota.. 365 

52 im 18.75. 7* | ^hiaeuio .1. 410 

>46m - ,15.1 ! 5 OT, -V‘--v: -:*A99 


4* - 
3 : 7.3 1 


M'/miliVi Hiitcvi, 

22?a 

•a--# 

Wa?*er-f'.':a.i«.n 

S.'B 

15?. 

Ucln:rre P. r : .-.. 

«>5 

46 

M.P..I- l.,T|.|| . 

49.-, 

49; t 

V-mn-la .M 1 n-^.. . 

357. 

35?s 

> ' ne-nll irii 1 rx ■ 


11 

VLn.Hmir-lk- U 

.25 

0.74 

'*11 V l?a • 

10 

10 !, 

1 A>r,..^j Hrl rlr- 

.22 

u-tl 

Pa-, ill- • . r.i r - 1; 

-■ j.56 


l5> > .ili,'PM|r.<lo.,i., 

.2:. 

22 

Psar IVI,.^..^ _ 

l.BS 

1 80 


i27f 
12 • 3 


U.33 

18.-, 


L'.s. Hams'— j. _ 

19-. 

19 ■. 

L— . lilt-uni.. 

18'; 

18 

1. In lintri— .. 


« - > 

1...-. Slices 

I l-.» 

1 1 

I..-S. si eel 

=B 

-8 

L. teL+Q',^,r:e« .■ 

58 : 

56: » 

L >11 

19 

19 

1. tali l:,i'L 

67 *c 

6*'. 

IV lai:u>lna. - 

21': 

ai-T 

Vingin*a Km... 

12.': 

ii'* 

Wal Uieen 

11-1 


u«'l. , i*:i' -i. 

15 - 

16 

Warner. Ij>re:r-t 

.*5 i 

£6 : 

Md.-Karc.. . 

1-. ■ 

• Bo 

D'eawn Han-.s r- 

3.'.j 


D’ewni 

■ i-: 

A 


l^au. <.a:i. P*«i i-,., 

IV«n. . 

F*... 

fieviiv v • >■; 

»■:* ir Dr- .ri 

(■••Tw r -l..^;.. iB , I, C ,J 

Fr..» . 14 : . 

ii e-: -a 3.25 

lUu^e'Xi. 19<; 

<I«rJ .-'»■• . p:. 

• J'^vit. . 'i-i 

I.V-141 Lani'H. *-7ii 

1 : ■!« Ok... I I.,., 

Tru-i __ 


*V»»iin{j-»» hi 

ilrirnin. 
D'etreM'iy. 
Wh.ny.eii. .. 
II ime '.inn. f 

v.Vi^.-n»"i ).'■ 
n 

• 11 r<* 

. . 

data'Ji — 


37:. 

c2z- 
2! ;* 

14 ■ 

3 

tf'l 
29 a 


,3 

38 

£3 

I4‘: 

n 

67?| 
29 , 


-:-<• lana u, 
T1.fi. •* ij.Miu- 

-'■.■'-Til.. i.». Ij 

■?’ -lac* •!. 



fU'ti "a'Af.-l 
■ mia-la 

VlM. l;.-L I1..1, . 

ei-niHH^ia.^ 

|. 

I Ikilll. |t. 

t . ».i J.«rl'ij,- ! 

Iren, 11., 

I «■ ?■■*■«' . 

filial • «— ■ 1, h 

"•< w: Hirer,.. 

'■VI • a- | pi . 

V. . 


-. 3'.; 
*£ I* 
32 


1Z 

..61 

s 

9 * 
C.7 
i.40 

3 'a 
30 l B 
-3 

P 

9..-. 

> 10 

• 14 

3 J» 

1 A 

•19 -a 


'I AT*' 1 '!. 
bTrtizn. 


Nsv.-ur.ri. 

SMJ. 


12’t 

12 j 
TJi 

U.33 lr 
1 Bi 

a i 

141- 

3.1 S 

18 i 

6i? 
*7 3 
M.T U 
ii-'a 
22 <* 
32 1 ■ 

16->j 

6' t 

11.1 
u 60 

a-» 

i* 

•.T 1 
1.3 7 
S'? 
30', 
4L*., 
9.. 
lu 

; ifi'i 

14 
34'.- 
2i '« 
19- i 

t Bin 


Lalarpe 

L'L'real 

Mai'ltine Bull . . 
Mn-bvim "B" . 
B>j« Henin".r. 

Fartl*. .. . J.. 

IViiloev .. .. 
Ktugei.UiFre.70i . 

Prtrti 

Primemp* 

ItaliHire 

Kbon* P.-ukuc. 

3a«lor f.A , 

riaint twohain 

Ae. N'at'd" Ine... . 

?UI’i 

|.>.F. • 

rtai>ni>L<n Brandi. 
I'liiti* 

MILAN 


Taubu Marine ....1 
Takola Chemical' 

*1 ‘Il 07 ! |ulyo Man'll'. .• 

I 7 r? -1 ; Tok.rv Elect. Pwr- 

Tosbibn ’ 

Tony ■ 

Toysta Motor _ . i 


B85 

241 

162 

527 

700 

116 

161 

650 


—IO 

14-30 

—2 

4 

-1 

i-ki 


Source Nikfto SecortUes Tokyo 

STOCKHOLM 

f^Priee !+ or f DiT.'Yld. 
: Kroner' — * Kr. % 


June 12 


22 . 5 -0.5 
59.95 -0. to 
30. 

91 

153 -0.3 ■ 6 4.0 

75. 10'— 1.S0 4.5, 5.6 
170.81-3.7 16 8.7 

820 '-6 13.5 2.0 

30. 151 — 0.B5 - — 

978 I— 19 27.26 2.7! 

460. 10' -7.9 10.8 2.3: 

164 1- 1.8 16.5 9.4 t 
124 -1 14.1 9.8! 

220.2.-7.8,13.6 5*; 

145 : - 2 12 8.1 ; 

82 !-i . 3 3.5 : Alta L»«l *8- 361ki+5 ! 

515 -3 | H8 3.S j Awa J 107 !f2 ! 

126 Ua.I 1 1&.76 11.1 i Alla* CopewlLfcn 181 '*-2 

85.2-1.3: 12 13.2 1 Billerndp 1&5B3 +4 | 

128.4-2.6 13.2. 9.7 ! «<*** — — ! .-5 1 

252 m 28.6 9.0; Canto ; 89B —1 

223 4-23 225' 9.6 CnUuloM 226 1_ 

) 96.5'— 3.5 S.4&' 4.S Bteitmliu 'S' ,» 230x0 + 1 , 

186 -3.3 12.S 6.3 BriirBwi B iKrofiOi: ZaSsi^Z \ 

78.«j«r — 1.58,11,55 12.8 I Faginta — , 162 +2 i 

I Grange? drew — , 130m 1 

HaudelBbaniian...' 181m 4-3 

Manlau _1 17Qm J 1 

Mu Oob Domujn.^ 156 Ul 

Rono 192 I...'. J 

Semltlk A. U. — J 20Osc,4-7 1 

S.K.P. 'S Kr30>.' (49m : + l I 
rikantl Knakllda...! 169 1.^...' 
Tandatlk-B'lKriiOi 92 . 4-0* 

fddeholm 136 +1 

VulreiKiSOt 139^i-|+-l 


Hooker ..... 

l.C.I. AastaDa. .... 

UX. Hoidinga — 

Inter-Copper 

JenninsB I ntfa iat ri ta. 

Jonea (David) — — 

Magellan Pesroteun 

Heekatbarra Slineralsu— >| 
Metala 
MIM 

Myer Bjnponam ..... 

Now* ...... 

.Ylctatdsa IntecnaxicaaL— 

.North Broken HIU-^ _! 

Oakbridge~ 

OllSmcb.. : 

Pioneer Concrete..- - 

Keuiutt* Cotman. 

H.C .S}ei&- - 

Sonthiaml Mlntng. ! 

stodc* k HotdiMa — *... -J 
Tooth (*1) — . 

Wallaaa........ 

Weatern Mining ibu cent*. 
Wool north— . . 


16 1 22 
25 0* 
30 ; 0.4 
11 1 1.9 
15 , 3.1 
IS > 4.6 
11 . 1-0 
a! 6.7 


2.8 
2.B 

1.7 
2.0 

3.7 
1.5 

1.5 

2.5 

4.9 

2.6 
23 

l!? j BRUSSELS 

4.8 

1*. 

1.6 i 

Hi. 


t2.4S 

♦083 

tuao 

to.75 

♦0*5 
10.06 
♦0.59 
♦UW 
♦6*4 
♦2.0 
tl*6 
♦ 1.10 
♦4.30 
♦2-92 
♦ 1*0 
♦008 
♦0.80 
♦0.66 
♦086 
♦1.78 

taao 
♦0.68 
tX-04 
10.65 
♦1*0 
♦1.03 
U-24 
♦083 
♦0*6 
10*2 
♦LO 
10.40 
1015 
♦038 
♦1*8 
♦1.45 
♦0.75 
t035 
♦ 1.13 
10.62 
tO *8 
£078 
♦2*0 
♦0.35 
♦013 
♦2.40 
tl*0 
♦0.72 
11-70 
♦0*6 


'♦0X1 

t-d.15 


OXfi 


M-M 

+0X6 

+ 0-11 

+ 0.12 

~0Jfe 

+0.(6 

E 

+0Xi 


-OX I 
WLOfi 
+ 0.10 
Hixz 

1+0X2 

MJB 


. 5.3 

! 5.?. 


JOHANNESBURG 

MINES 

June is 

Anglo American Comn. l. 

BnffefefottteiD — .. 

Oianer Comflkfated 

Coneofl dated GoM 

Bast Driefonttan 

EJahora 

Banno ny 

Kinross 

Kloof 

Leslie : 


South Vaal 

Goldfields SA 

Union Corporation 

De Beers' Deferred 

BiyvoorvUzicht 

East Rand Properties 

Free Stale CednW j35.no 

Barieheestiboieln tM.00 

President Brand 126.50 

Presided Steyn tlfi.50 

StiHonteln ... 4,59 

Weftom - — 5.00 

West Drfefomein-. tJSOp 

Wesern Holdings — 


Band. 

+ or- t 

i48 

-HI.S I 

2SX0 

■i-L2 j 

3.20 

— n.i ( 

24-70 

+0.0 J 

12.40 

+0.4 . 

*50 


9.00 

+0.4 . 

♦7.»5 

-+B.7I-. - 

mxs 

+0.i* ■ ■ 

LM 

+9.0’ 

2.50 

♦35.00 

+ LaJ- 

13X3 

+9,:.. • 

41X0 

+0,5. 

6X3 

+0.r:.» 

3.43 

+o.re • 

tld.78 

+0.*ii .7 

12.00 


+ 1.. 

+0**. 

+0^ 

+ l.»\ « 





INDUSTRIALS 

Anglo- Amer. industries 
Angln-Transvaal Industries 

S.70 

nio 

3-57 




Currie Finance - 

080 


De Beers Industrial 

Federaie VoltuDeleggingB... 

17X0 

«.50 



+2X2 
+ 0.06 

-S3S 

+oxi 

MX2, 

+0Xl 1 Glea Anil Devclopmem 

Guardian Assurance iSA> 
! Ncdinal 

| Oyenstooe Investments ._ 

. — . 1 Protea BtHdlDES 
.+6.10 1 Rand Mines Properties 
l-oxa:sAFpi 

Sonic 

SA Breweries 


SJ5 

iL.Cj 


ti.to 


rO.ffS 7 


- 0.02 

M-06 

+6X1 


Udsec - 


.... . 


: dk! 

.Tune 18 

Price 

+ cn] Fra. n<L 


Fra. 

- j N« % 


Ari~l -4,180 

Banoue da Brnx-A100 

Befaaart'B’. -.(2,230 

Brus. Larabm-_i2,110 

C-B.B. Cement 2,150 

CochertU 1 1.164' 

B.H.KXL = 12,140 


—70 390 
+ 10 - 
—20 !tos 


I— 26 
-10 
-76 


HO 

160 

160 

161 


12 l 5 i ! Hcvrtrobel J 5,290 +10 ;370 

15 I 4.7] Fabriqw .Nat.. -1.1 1^50 .p-30 — 

16 : 1.3 ' G JCInno-Bm J2.09Q .1—30 Sl30 


10 

5 

SA 

10 

dS 


4 nap IS 

Price 

Lira 

+ OT Die. 
— Lire 

YU. 

S 

Allialui Pm... 

.... 1.250 

- 150' — 


A NIC 

... 8*0 

+40 60 

6.7 

A'le’Hia Aw. 

.. 4.55 1 

+ 2 130 

2.7 

Ba-ri'irr . 

.. 1.395 

-44 TO 

4.7 

Urnia . 2.37S 

+ 10 160 

S.S 

Durp .1 

... 13.600 

330. 


tanii-nl 

9.200 

+ 200 ZOO 

22 

'■I'M 

... i.eao 

+ 32 - 


l . . .. 

...4.970 

— 2U 500 

6.0 

L'alrnmv ... 

.. 465 

50 

1.1 

Lrha 

.. 3.220 

-270125 

3.6 

Fiat 

. 1,131 

+ 52 |10O 

6 -fc 

D". Pm .. . . 

775 

-45 IOO 

11.9 

Fin *tocr 

345 

+ 15 1 20 

5.7 


lox: 3 A 
11 : 4J3 
6.5 ; 4 2 

B I 8.7 
*6 . 3.7 
11 ; 8.2 
14 ; 7.8 

8 l 4.8 

9 1 64) 


*2 

8 

5.6 

14 

5 

*8 

4.4 


3.5 

4.3 
3.7 

8.4 

5.4 
6.0 
4.1 


SWITZERLAND 


June IS 


Frica 

(Vi. 


Dcimi!i 

1FI I'm 

nve»i B 

Italo?ni'.iiri 

ftalca*. . , 

Irul-iil^r .... 

La Cent rate . .. 

llR'Vfll hti'ilr*. 
Vn'i.+iHtici .. 
M.-n-l>i>i,irl Pn, 
M,iitri,wn 

M.+i* 

II; * +11 1 r-.«-. 
Pi'vl: 1 1 . 

).* 1-. 

Kltn^viili 

- r l.i 

-r 1* \ .~^«ui 

i*lt.ln.;tu'l 


. 67.780 4 2330 000 
2.551 +41 il30 
2.200+30 .140 
26.380 +430.360 
306—9 . 40 
425* t 15 60 

9.800 "400400 
540-23 


Aluminium —.11X00 

Barer HhL i 501 „ 

6 B ; BBtT- ;I^90*T 

4 8 ClbaX.rlgy- — 1.583 1 

n., tv P. rf J 


+or I DIt-TM. 

— is!* 


— 33 

hiS 


12 


5.0 


22 j 1.7 
22 ! 3.4 


. Soch.-f4.I85 | — 35 j; 

Hoboken ,4X70 ■ {300 

intercom — 1,660 +10 1129 

kradntnnk -7,140 —60 .225 

La Hoyaie Beton.-5.860 +10 '285 

Pwroen*- - 6.050 —160170 

Photo Gecaen— L250 —14 i 75 

Ptons Pmnki 6,350 i_*. 350 

rice. Gcnemto .2. 7 60 id ,‘l75 

Son. (ien. Bfcnqoe^.lOO |+5 175 

riofina .3,320 

tW'Vi'. >2. BOO 

Traction Elee. 1 5,070 

C.C2 *3,300 

Cn. Min. [It Ukh){ 1.416 
Vielle Mootagnm 

Wagprt 


195 

L-ao-’i; 
1+20 ]160 
h-50 '175 
K— IB 93 
Good, ‘-24 aeo 
842 1^-12 35 


9 2 

<L6 

5.5 

6.9 
12X 

7.9 
53 

63 
72 
7 2 
7JB 

3.6 
4^ 
53 
6.0 
32 
aj 
BX 
AS, 

St 

5.4 

62 

•7.7 

4X 


OSLO * 



IPrfoe 

+ Or I Div- 

Yul 

Jane 18 

j Kroner 

-- J-* 

1* 


AmertkaUnje... ._ 
Bptgmn Pdmti 
BcaRewDampririt^ 

Borrejiaard. 

Bnitngurt Kr9J 
Creditbank 
Daltonn KrlUO. — 

Folium — — j 

Hmnlund 

K miiakmcn. — . - 
Apeak HydfoEfBO 
Orkla lnl...L.^ 
StorebramL. ... 


140 

99 

71 

121 

1.650 


SI 

1 13.31 

10 


SU=r^ 


SPAIN * 

Jane 18 • I 

Aslsnd ..... 

Banca Loner Qnesada. 

Banco Bilbao 

Banco Atlantia) iL9P0i 

Banco Central 

Banesto (2S0' 

Banco Exte r ior 

Banco General — 

Banco Granada >1.009) 

Banco Htspano 

Banco Bierlco 

Induban — 

Banco Ind. Cat. d.BM) 
Banco Bfercanill oxoo» 

Banco Narocste 

Banco Ocddeotal 

Banco Popola — .. 


120 

825 .. 
490 A +5 


+22 
+ 15 


250 

100 

139 


20 
. B 
10 
20 
ZO 


+8JGI 12 


tpl 


6 

IO 


COPENHAGEN 


Jmu'IS ' T-PWbs j + «J*" i 01 v. T 1" id 
Jana Jo 1 Kroner! — < «v ! ». . 


Du. Do. Part... 1 1X15 , 

, „ ; IX.. Du. Ueg ...• 645 !— 10 
7 9 • C relit ^utoie ...,2.770 ;-20 | IB 4.9 

ij, I Fiwiiir iGeurp'-. 510 — 1 — ■ 

4 n Gml.MaRJel.FIu: 101O 1 19 1.7 

— . Hoffman URodte WJ.OOO — IGWUXOff 1.0 1 Hnt mna erZ tt.J 

71.000 -100 LIH 1.5: fi'**t'"«» B. :2.750 ,-23 ; 20 • d.l j Den laminua&nk: 

1.563—67 120 7.1 Jiroena ..J 460 -60 \ 18 \ 0,6 D«n. Piueimfruikl . 164 i-1 .1 

614 -21 n S.l U". PlR.t>»i. 30 — 1_ 18 I3.1iUan.Si'kLe«*h...: 35Q 

t af» \tBi P330 630 —40 ' 12 ' 3.6 [ dii^erlua i 232 1 — Bla 


SO 

I6BI4'- -r! 


33 

1.395 .49 
950 

1.285-55 
758.5 -35.5 
77:910,910 800 
92.75 - 1.15 — 
*..'00— zu 


* ! » - 


10 

99 


7.0 

7.1 


1.0 


Nestle 3.216 

1>l Kec 1. 4 3J 

■janilrt* 'ITSO' .4,575 

^•iite: Ari»)n .. ..1 810 
>■-. Inie. Pirelli..'' 154 
Suiataii iFiiO, 432 


6.040a -130 200 12.8 Bank L»>n'.- 415 

1651-21 ISO 9.1 I <:.((nnk"t V 1 il*. -X50 


1.641 -59 
265-23 


72 4.3 


Winter >1111. 
£uribi fu». 


-3 
- 15 
1.70 Mr —40 
9.12a -25 


— 25 l7E.fi E.4; Rm AiktltCn 

i—2 ■ jnTfiS, 5-3 i FlnaiubKtiken ..... 
—100 26 1.2 ; Fur. BryffinKr 

— 20 . 11 ’ 5.7' Hmtlri'kinli Cup 
. 14 ; 9.1| PapirtaLrik Fot...: 

—3 . 8.6 6 fi , f>. Nnrthreti Hid-- 


t 


10 
20 1 
SO 
40 


l.sf ; N'.til K*M 

3.S Oilelahrik .. 

1.9 i I 'rivm Lank 

1-8 -Sutili- BeretulutD-. 


314fg'+5 

177. 

27Bie+3 1 

172‘ 

104 : + i* .. 

18&3* * 

8481*:-! V 
Zl6i« ! 

177lj -1* 


Banco Urqntlo 

Banco Vttcoya - 

Banco Zaragoaano . — . 

BmcB ulon 

Alms Homos — 

Babcock Wilcox 

Cepea . — 

CJC 

Qedncu 

Dragadoa 

I in T iml ' ii rnf 

Eoeorias Ars 

Esnanola Zinc 

Exp L Rio Tintn 

Fees* fi.ntwi 

Penou il.DOOJ — 
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Japan to 
boost wool 
imports 


OSAKA. June 18. 


‘Severe’ milk shortage 
warning— dairy chief 


U.S. copper 
producers 
cut prices 


BY PETER SULLEN 


By John Edwards. 
Commodities Editor 


APAN WILL substantially { 

,-n crease imports of raw wool in j 

be season starting August to ] __ 

eplace depleted stocks, accord- j shortage this vinter unless there severe disruption in the industry. » the current stock-taking of the j A CUT in Ihe VS. domestic 
ng to the Japan Wool Spinners j is a major change in present The Minister of Agriculture Community's agricultural policy ■ copper price announced by two 
\ssociation. i trends, the president of the Dairy admitted that instead of milk takes account of this," said the ; leading producers— Asarch and 

Japan will buy an estimated [Trades Federation,. Mr. Nicholas output expanding there had been Minister. ; Phelps Dodge — had little impact 

.3iu. bales this season, including ; Horsley, warned yesterday. a decline in The last two years „ .. . .. ... "■ oa the London Metal Exchange 

- — The decbne m Brrtain s milk ■ . d LME * n racl 


S>pa»d AU 5Sh ft,l l.wS. W ?«;:...He told Mr. Fred Peart, the which had to W* reversed. 


uckr. th •- -J last : Minister of Agriculture, at the “ Some people have asked how output will be a major item to I moved up sharply in early 

th* i * 5SO y*‘ ,OD * aia - ! Federation’s annual luncheon in °ne reconciles expansion in the be discussed by the Milk Market- \ trading hut profit-taking in the 

eions was rlS i, uS I London that the milk supply U K. With the need' to avoid sur- ing Board at its moDthly meeting i afternoon meant that closing 

ft* sr jgssz ?£• jsr^r^rssn i ssvsss srws 

our 251.6m. sallons-em. le»U>« Id ^ of 3 ceals so ,. enls 

a pound »& the U.S- producer 
price was in fact a rather 
smaller reduction than antic!* 

’SA“S er p?r ap ssr ¥ 7 n 7 ***l ’SS lL^SSb ^ij^\^^tmSSRgSmiZ 

olrnne offered. 


oJu l1 .tr ywirio n rt.oom ‘ 3 i thoir t.o.ermuom-comroUod tar- -Th ? . to tho . 

“ Jr,. ? get rate of profit of 2.4p per our industry, the size of _ ... 

.. said it hopes ^ a nnn ThV> one? n'r'm-en moment herds and riie suitability of our May. 1974. The drop in the size | 




u» cut public expenditure. If better balance berween supply underline the warnings of im- j J**®* 1 amuse 

food subsidies were to be and demand within the Com- pending shortages of home pro- { Scing ror stoSnmng 
removed he appealed for the munity should: not discourage duced dairy products and milk. / Conner in Janan 


More grain crop estimates cut 


WASHINGTON. June IS. 


Peru anchovy 
fishing ended 

.WASHINGTON. June 18 | 
lLL FISHING anchovies in [ 

'eruvian waters ended, as ex- 
erted last Thursday, according r 
) Peruvian sources here, reports j 

fiutsr - ■ 

After addin ° the amount i U - S; AGRICULTURE Department develop ahead of normal inmost tons above the 1974 Soviet har-, some 

aueht durinp co-eaTled “emeri-I fUSDAi specialists have pared major States. The potential crop vest. 

IS flsX "which w^coii- i their estimates of 1975 would be up 2ttm. to 48m. tons n to-day's report 

nued alter full^calc ,-nm- grain production in Australia from .1974. - - said: ‘Australias 1975- <6 wheat , their support of the market after 

ipreial aetivtfv fini^hpri nn MWi-^nd Argentina because of bad’ The report on Australian and prospects have continued to de-.au. interval in which the market 
5. the total catch between ! w^tber. reports ~UPI. ' Argentinian crops came on the tertorate because of dry weather. declined sharply, 

anuary 1. and June 12 totalled. 

9m. tonnes, fractionally under i 
ie first season's declared catch 
F 3m. tonnes. 


. surplus. . copper in Japan, 
{ although there was some 
j apprehension about the con- 
I tinned build up in stocks held by 
i Japanese smelters. Profit-taking 
! in the afternoon, however, 
; erased all earlier gains. 

Lead prices advanced again on 
persistent buying that 
some dealers though might be on 
officials | behalf of producers resuming 


At recently-reported yields, a 
ttch of 2.9m. tonnes should j 
ruduce about 660,000 tonnes of ! 
jh -mean and about 1S3.000 ; 
nines of fish oil. j 

There has been talk that the 
itch quota for the next season 
ould also be set at 3m. tonnes, 
owever, there are mounting 
idicatioDs the next catch wiH be 



Norway fish limit talks 


Sugar price 
fall continues 


BY MALCOLM RUTHERFORD 


Argentine maize and sorghum: 
forecasts also have been- eutf 
because of poor weather. The; 
mai 2 f crop may be as low as • WORLD SUGAR values declined 
7.3m. ions, down 25 per cenL J again yesterday in the face of 
from last year. Sorghum output (continued expectations of a 


NORWAY HAS agreed -to hold, .failure of the Law ■ of the Sea «J«W drop to 3.5m. tons, down a i i )um per European beet crop. The 

..»| n n.,l .IlMnuInne PnnforiuiM JQ raunVi on Inter, third trODTI la 1 4. 


further international discussions Conference to reach an Inter- * 9 Th* nnintM* ! Lnx !!feS da I ly p l ce , W3S cu , 1 £ ? 

before decidiDg whether to go national agreement in Geneva ^ addition, the report pointed f t0 £133 a ton — the lowest level 

ahead with its plans to declare last month. 


to around 2 m. tonnes to I a go . mile fish(fry , imjt before the 


... --r — - 1 — — - LU 1.300 a iwu — UiC iwrai IC*GI 

to Increased demand for feedl^^ mid-December 1973— while 


eep production jn step 
iticipated demand. 


with 


grains in the U.K. where liye-itbg October terminal market 


srdayfrto talks mlondon 50-mile iimit this year and move ?“*£*■ XT Sr «uL i n26 ' 3 ' 5 - 3 t0n ' 


fall in coffee 

By Our Commodities Staff 

Coffee futures opened up to £8; .Mr. Fry deniund told a press preven t third country fishing 1974 . 75 Tp V el 
tonne lower on the London ter- ; conference that the Norwegian yns^els being diverted to tradf- iicnA nffiri 


Concern over weather damage 


end 

yesterday hhiu w-miie limit tnis year ana move increase about 10 per cent, 

between Mr. James CallaghuD. towar ds a 200- tulle limit soon _ jj unrieh htirrhasesi 

^ Brifish Foreign - Secretary,- a / ler . Unilateral action by Nor- of^American maize and P sorghum 1 {0 crops in Cuba. Dominica and 
and the Norwegian Foreign way would almost certainly com- willrise about 900 000 tons, up 70-'^ Brazil, which will be harvested 
Minister, Mr. Knut Frydenlund. peJ Britain to follow suit, if only pe cePt fron , t b e depressed < early next year, was a support- 
Fre»S Jn nrpv< ,nT third pountrv fishinc fnij -e 1 .’. 1 line factor for t 


Mr. Fr>denlund told a Press preve nt third country fishing 1974.75 Tevel ^ “ j ing factor for the distant posi 

... vessels being diverted to tradi- jisDA officials are meanwhile ti° n s a ptl t^ s e are aow at a 

inm market yesterday in line Cabinet would be taking a tj 0 nal British waters. cppk-in<> White House nenni'aion ' premium to some nearer delivery 

a'aMBSyAW'i! n h 

.onne during ih, morn- had studied report, from the ofS“ n e«ro“hd o? &rnmem‘Sir«s 8 £ SSnStt 8SS 

the Law of ihe Sea Conference l-nder existing law grain in- of sugar a vear for four years, a 1 '■—l 1 1 • • u ■* 

oo, ion ,• carrf ^ 1 “;^ h j n ^ 1 ^^P coiupopy^spokosmon „,d. roponr ExChaDgC deCISIOH 1^1^ 


reports 

g but later picked up to close £0 i Minister with social responsi- 
-ivcr. on the day at 1474.23 a bility for fishing matters. Dr. 
J”**’-,., v . ... . Jens Evensen. 

The fall m -New \ork was artn- Dr _ Evcnseu recently held talks 
tied to speculHttve selling. on t ije subject in London. Mos 
Mured by the failure or roasters • d Rcvk j avl k. He is ai 

“ESf 1 Jhe fecciI * u ' war<? ^reseSt m Cinada and going on 
Ae Mexican Coitee Institute }° the U.S. These ^ .ountrios have 


PLANT BREEDING 


against threat 
to Ghana cocoa crop 



WHEN THE Ghanaian Ministry 
of Cocoa Affairs was established 
a few months ago it inherited 
an urgent problem. Its seed 
gardens, upon which cocoa 
growers rely for new tree 
material for re-plaming, will last 
only about another 10 to 15 years 
and. since a new garden takes 
about eight years to mature, this 
means that such gardens wilt 
have to be planted within about 
three or four years time. 

U is generally agreed that the 
new seed gardens should not per- 
petuate the Amelonado type of 
cocoa — which is virtually the 
exclusive ■ commercial type in 
Ghana to-day — in view of the 
great extent to which this has 
succumbed to the serious swollen 
shoot virus disease during the 
past 30 or 40 years. So there 
is an urgent need to speed the 
introduction and development of 
more tolerant or resistant types 
of cocoa. 

Specific task 

Spear-beading tbe current 
work are a team of British plant 
breeders, and supporting scien- 
tists. who have been working at 
the- Cocoa Research Institute of 
Ghana, at Tafo. for 3bout six 
vears. Their specific task is to 
produce cocoa varieties which 
arc resistant to swpllen . shoot 
virus. The work .is .funded by 
»h$ British Ministry of Overseas 
Devehjoment who have put some 
£370.000 into the project to date. 

Swollen shoot disease is an 
increasing problem in other 
West African countries, particu- 
larly Nigeria and Togo, but, to 
date it has taken its Worst toll 
in Ghana, ft has devastated the 
crop in the Eastern Region, tbe 
main cocoa producing area of the 
country. In the huddle l93Q's 
this area supplied 120,000 tons 
a year, by the early 195Qs tbe 
figure was down to 40,000 tons 
and. since then, it has continued 
to plummet. 

In 1940 it was discovered that 
Ihe trouble was caused by a 
virus which spread from the 
forest trees into cocoa and was 
being carried from tree to tree 
by mealybugs. A Government 


«Y MARY CHERRY 

policy of cutting out diseased 
trees way put into effect -in 1946. 
By. 1959, a million trees a month 
were being cut out and to dale 
over 150n>. trees have been 
destroyed of which over loom, 
have been in ihe important 
Eastern Region. 

However, the effectiveness of 
this policy in controlling swollen 
shoot virus disease has been 
severely limited both by the 
problems pf locating all infected 
trees and by changes of govern- 
ment and policy over the years 
which have meant that the 
cutting out has not always 
continued assiduously. 

Amazon types 

The problem can be held in 
check now only by the -wide- 
spread introduction of a variety 
of cocoa which will grow 
vigorously, yield early in its liTe 
and escape' the ravages of the 
disease for a commercially 
acceptable period.' Such quali- 
ties. it seems, are to be found in 
some hybrid varieties created by 
taking plant material brought 
from the Upper Amazon area of 
Brazil and Peru and crossing it 
with existing “ female " trees. 

In the early 1940s. some Upper 
Amazon varieties were brought 
into Ghana because of their 
potential .for higher yield and 
earlier cropping. The British 
research tedm at 'Tafo have 
screened these and. found, some 
resistance to the virus. Addi- 
tional • material ol Upper 
Amazon origin is being brought 
in via quarantine at the Common- 
wealth Micological Institute at 
Kew Gardens. 

In the first phase of their 
work, the British team have 
been looking for Upper Amazon 
types with reasonably good 
resistance to the disease which, 
by means of band-pollination, 
can be used as the- male parent 
to produce hybrids in existing 
seed gardens. As a result, it is 
likely - that seed of new pro- 
genies will begin to become 
available for farmers Jn 1977 or 
1978. These are likely 10 be far 
more resistant to swollen shoot 
virus than any cocoa varieties 
that have previously been avail- 


able in Ghana and in start 
cropping in three or lour years 
instead of six 10 seven years .is 
is the case with Amelonado. 

However. Urn new materia! 
will by no means be completely 
resistant to the disease and it is 
envisaged that in the next phase 
of the work introduced plant 
material will be used to produce 
better female parents for use in 
seed gardens. Work is progress- 
ing along these lines. 

Parallel with ibis plant breed- 
ing work, other research i> 
going ahead to study the habits 
and possible control of ihe vec- 
tors. tbe mealybugs. Chemical 
control seems to be impractical 
because tbe mealybugs would not 
be reached effectively by contact 
sprays, while tbe use oi sys- 
temic chemicals could lead to 
taint and other problems asso- 
ciated with a crop fur human 
consumption. 

Meanwhile, biological control 
is unlikely tu be successful 
because the mealybugs, althouzn 
plentiful enough to spread the 
virus, are not present 1:1 
sufficient numbers tu sustain a 
predator. However, the bugs arc 
happier on some trees than 
others — chat is to say they 
multiply more nn some tree* 
than others — and this could be 
an indication of the possibility 
o[ breeding trees which are not 
attractive for ’the mealybugs. 


The future 


Anoiber problem in the light 
against swollen shoot virus is 
that the varieties which show 
most resistance appear to be 
particularly prone to another 
important disease called black 
pod. However, in the case of 
the latter, there is . scope lor 
reducing losses by improved 
management of the trees; use of 
chemical sprays and more 
frequent harvesting. 

So the future of Ghana's cocoa 
production is now heavily depen- 
dent upon successful and rela- 
tively rapid progress -in plant 
breeding followed by an under- 
standing and adoption of good 
management practices suited to 
the new hybrid varieties. 


om Mexico City.. 


in New York next March. It was spec lion 

agreed yesterday that there will of designated agencies, including Reuter fr(jm Paris 
be further Anglo-Xmwegian eon- 23 State agencies and 88 private . 

taels both at official and firms. In the wake of recent He said the deal requires the , 

ministerial ." level. The Nor- charges of corruption in grain approval of tbe EEC Commission 

wesians are loving with the idea handling and inspection, the and the price will be negotiated 
conference of the main officials reportedly want to pro- by the Commission and the, 

involved in North pose legislation under which all . parties concerned. These details 

flshin" hut there are inspection would be handled by are expected to be settled by the. 

imp fishing' lini uV : f ollpwi ng the is yet no firm- plans. public employees. end of July. 


« si-nrt Ti-reS ent 0 • >*en singled rim because; Britain of * co 

5 ;rs?li Chma $Sm S | apart, they are the most likely . 10 nations 

coffee, reports AV-Dow Jones. , take unilateral act i®n (i on _<stem4 Auntie 


HONG KONG. June IS- 

THE HONG KONG Legislative Last week a majority of un-j 
Council has adjourned for two official councillors, members who 
. . . . « ..... do not hold Government posi- 

weeks a debate on the establish: rt j on5 indicated they would vote; 
ment of a commodity exchange, against the motion.. i 

a Government spokesman said- .'Reuter “ 


JAPANESE COCOA 
FIGURES DELAYED 

TOKYO. June IS. 
The Japanese Chocolate and 
Cocoa Association said announce- 
ment of Japan's first quarter 1U75 
cocoa a rind ires statistics, expec- 
ted early this week, has been 
postponed until next week. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


It el hi. t,<y IC||l i ; _ Lnofll'-lAi — 


t X £ 
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taking 
depresses 
grains 
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COCOA 
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'. 4*1.3. 47. cathode^: 1510.5. Ilu-I-C 1 NaftUwunft 

>ontb-.. 13Jb. Kerbs: Wlrehars: rash £510, .it ■ ! • ... 

330 .5 -.75 398-30 -.75 Juiv-- 44 1.0-43 A) 


[« i iHMirim *<V| 1 135.7 b -3.0.C179 

bs. .Xivkei nn V 1.917 C 1.880 

Mill' 1.50. red 1.90. Cornish. Kent per k -l 1#jli . CI BE „ B j - 

~ " “ ^ ~ XEtf 5T»BK. June is. 

. - . , .. SILVER finished lower ui leatur, l^n 

-Per J U> 0.12- ‘iuieK»ii\eri7«lbitc.:*lia 124 — 1.0 '.>182 137 . [radinc while- copper l<’ll on irad<- and 

0 15. Peas — K-r 20 lbs 2.00. Broad Silver Tn-rw. I97.55|>. -rO-T.197.S5p commission House selling Colou mn.l- 

ComiZK-m Ofedirernivan at *!M per lone _ Beans— Per 2b lbs 1210. Gooscboirle*— Per 5 inniilht ._ '202.85;- +0.7 2O3.05p l K . v ,- Jjfo of tomratt tows un renew- -1 

ion In addnjun a <vssel or 25 W0 long' t-OKDON GRAIN FUTURES MARKET pound 0.15. Cauliflowers— Per 12 L40-2.00. Tin L'*sh «aif 'U54ISB.5 — >5.5 gu.OEO.a spvculanvi- selling. SugJr dvclmwi u>i 

dwt w+s rpporied to have beer. Nw*kcd ‘ 1 easier. Close: SeftL Mushrooms— Pi r pound 0.134) JO.. Spring a i , i> , «hsto,... ; . Jt5.055.S —9.0 :C3.016.5 trade selling Chicago grain? <.lre>-d |mur 

with delivery ai Gibra’-'-cr for j " ' ~ ~ 

Plan- round voyage at S2.30J dul.y. 


drHveir ai Gibia , *-r far j River £60-95. Jan £62.20. March Greens— Per bag 0.90-l.uo. OibM-Pcr WuHmwi ZlLOOlb^ir £'88-40.6 :>:4U-ai> 

. 141 iti.ii; Hft^ajssr-jsr- ss 56 lbs ljw - ' ' 

CI!r . n March £C5.70-£(5.25. Slay ml. mTTflM 

JVuAK Barley, easier. Close: Sept. £53.70, No\. LU I JLVJiv 


:. three mbmib 1346 iu 44. CnUuxlev . . 

t-li ±317. AIieriiiMjii: Wirehars: tlurcr j m..nUi*_ 

£545 lu 20. 39.3. 4U lu 3x 28.5. JO. s'i„cul. . 

<-rbs Wirebur>: cadi ££0. laic June I'rm.WH 
■Zl. llwe«' Riunllb- £539. 59. 

TIN— Lost ground. Pnivs were miilaJly i-cnis 
gber owing io further covering pur- 
tases prom pled hr coosidc ration of Ihe ZINC— Irregular 
Ohli-mng supply situation with forward again supported a 


430.5 -1 


.per t 

unuflicul eUisc. 


Aluc L'ntbfwR XS29 

£‘*-4J. .VOi. £61.73-£MJ>5. Jam. £64.00- J Iiiiror/iifmi £3 IL5 

March £C5.70-£(5.25. May ml. rnTTflM IWuoerr m» . £860 

Barley, easier. Close: Sept. £33 .70, No\. LU I A vri v oils 

LONDON DAILY PRICE— Lower ai £123 Bwjitoss: S«u. rae XoJ. LIVERPOOL COTTON— Spot and ship- Uwout .VBlajM..^ •: 

i.tTK' a ton v.Lf. Jntw-Jaly sfiipmeirr. £3< 5p.i3.-jj, Jan. iRJ.WJ, March {Cl (j oicoi safe? In Liverpool amuanted .to 24» L*”joniiaoi 

— -■ The market luilouvd rteem form by iC.uft. Mur 164.03. lonnes. bnngtnp- the loial for the wcvlt * - 

pi.iuuaiiiiug th.- enemas values for the HGCA— Location wt-farm -.poi pnirs— so far id 788 TODD'>s, F,. Wt Taitersall J4u'ee>l Lrudetoi...; £450 

r-'taaind'.-r of ihe mom:rs. C. Czamlkow Feeding barley: Banbury £50.13: Chiches- reports. A moderate demand brought some iWIm Ala in van ,ai„ £144 ....... 

... ... .0 449.5 44 .0 reports. The lewis »«,- some- £4 lotrer ter rjn.Td: UnnsLirk £50. no liirk-OP in dealings ah bough most qiiann- ^oyabean ini—: 

315-6 -5.75 312 3 ' —2.25 &ej<euil«r... -*35.0 36.0 —8.0 446.0 35.5 than Kerb price*, and Itmbs? losses were. gEC 0A | LV 


-41.75 1:525.25 
-2.26 £8 14.875 
CH0 


£175 


£386 

£467 


ii v lUMiirr icviec aiiAKih., nes . involved wen- restricted. Minor pur- ® €ec ^ 8 _„ . 

» .to oil Toward accounl were m ."P , vTl,ihppro n .. ! s285 

. currtr ’ tl - e ' y P*.® 1 Russian. Turkinh and Columbian uualltv. '■rimta Meeriau..- 


•at 1.-9 


IHwui-e, .. 449.0 49.6 —5.0 57.^49 u rfwrded dunns ibv afiemoon oa moderate 
458 0 59.0 -3.0 .464.0-58 O arhitracc srILnc. wi’Ji- lie Orudxr. 


_ lor Judc 
J uly. Aug. 


wial trading up to £2.070. In the 

' a. ui. .+ or n-m. i+ ■»» 

TlX ■ Ulticial .Lnnfflrtal r — 



5220 


Russian. Turkish and Columbian quality. 


jute: 


LmseedCan. Am. i.'£161 t 5 ,£165 
Grams 


across ihe board on prolU-i.ikJng olid 
light hedge selling, Ladle reporis. 

Cocoa— Ghana sp« 62 «S2ii.. Gahia :ix't 
,51 '51:- July 44.03 i43.«li». Sepl. 41 :b 
1 ■4L&0'. Dec. 40.05. March 41..V. Muv 
41.00. July 42.13. Sept. nil. Sjlev 1 

CoiTee— Spot Samos No 4 unQume-1 
i same. uoloinbton Mam- uimuoted 
. , same*. - C " Contract July Jfi.40 <.'.7.55 . 

' Sepl. 57.90-59.S0 <5b.54i. Nov. 3^.2:. bid. 
I Dee. 56.00-37.7.1. March SS.nfl. May V.Pi- 
5y..stf. saitw: 454. 

Copper— June 32.40 <5:!. 2m. Jul? 33 50 
f5S.::m. Aug. 5::.ou. Si-pr. 53.40. Dei. 5J »o. 
-Jan. 53.30. March 3fi.ru. May 57.2". July 
55.10. Sales: J.IKl. 

Cotton — July 4.7 W) >47.11 ■. mf. 4i".'*> 
1 14722 1. Dec- 47.73-47 .50. 31an.-h 4>.M-4SAii 


23-day average 46.97 t47.Ui. 


wh Grail. 

■Si. 5055 60 >3.5 

inunth*.. 1 3068 70 +11 
mem..... 3060 1-5 

Ujidard' 

itU > 3069 60 +3.b 

tiinntbi.. 3068-70 > 1 1 
ment.. . 3060 >5 

tm.tr. K... :6>57 i ...... 

Tr-rL. 1 


»■ 


£ 


30358 — IS-b 
3052-5 -9 


3035 8 -15.5 
3062-6 ,-9 


COFFEE 


34Z.7S 


while forward me 
owing to short -covcntur 
to iJ12 on the afiemoou Kerb. 

5J75 tunoeE. 

Murning: cash £330. three nu»ilb-i £317. 

16.5. id .Uleriibuu. three nwnilw 1314. 

15. to in L". Kerb: three ntuntfi . all*. „ 

nobus'.a terminal 

pyi % , | — r, luiys recovery afu 

MLVtK prices were 

. close. Bus later 

sorer was fisod 0 70b an oun,c- higher joking baked tbe 
for spyi dcllv.-ry in the London bullion back io finish 
market yesterday at 117J5P. onf balanw. 

equivalents Uf the fixing prti-es were: 


unuaj _ . 1 147.22 1 , Dea aian.-n -t>.wj-is..ii 

DUNDEE— Quiet. Prices v. and f. U.K. .£52.0 ^1.0 x50.75 ■ asked. May 40.15-49JU jsk»d. July 49.91' 

r Jimt-.iniv shlomenL BWB £301. HVVC S L,n,M Futures ;L35.7 —0.3 L4»:/o ! Oct. 50.12 bid. Dec. an.3n-50.5D asked. 


l-'l-min. i 

ton.- j 


lor Jtuur-Jolv sblpmuDL BWB £201. BlVC u~7Z 
£194. BWD £1S7. Tosss.- BTB £2W. BTC „ . 1 

nd fall sarne.O Mafc* SUS £*5* 

a 05 1 -..*uOi»olicai. I..49. rest iru, j„i v rj v, - nrf kk •■h. Xo. 1 _K«i ^pntio 


-0.25£51.5 
61 


rwra/ra.va/«w/iwyw/TA < rw/ravra at at vrATamA a 

■4 

r 
4 
► 

■4 



EXPANDING 
COMMODITY BROKERS 

require experienced account executives 
capable of managing discretionary funds. 

Write giving full details of experience to 
R. Gough, M- L. Doxford & Co-. Ltd., 
lOSt. James’s Street, London SW1A 1EF 

TATA* AT A^ATWTAT'AV A"T A T A TUbTATATATA-T 4T*Ti»AT, 


INCREASE YOUR PROFITS i 


ri 


Every inrcitoi' can benefit (ram ihe 
money makme opportumaes in * 
conunodldes and jeld coins, 
alto receive: 

" Trading in London Co«"«l'er Futures " 
r Send EU for an eifht-iveek (riel mbiei'tpuoit m -CHART ANALYSIS LIMITED | 
fTM/200 UihoptfaTc, London. EQM 4 PE Tel. phone 01.223 4476 


f * COMMODITY CHARTS 
l '* GOLD & GOLD COINS 
CURRENCIES 
^ PRICE FORECASTS 


PERSONAL 


S* brlmma the Ramakien tram : 
Thenand lo Olympia on 22nd-20th June f 
tor mr tree U«k« rtnft 01-5G3 


ART GALLERIES 

'NCS— An e.hibtron -w • flaeetit Aenoiu. 1 

Vf”* Hr«L * j“'»- Mon .Fri. 9.30-S M. ■ 
Jhu«. 9-aa-y on. • . i 


SOCIAL CONSCIENCE » 

Wc are looking lor a nofl-fttioking 
T.V.. FILM or TITLED Personality to 
participate on a royalty balis m dw 
promotion of our r»n>, highly 
effective anei-imelting produce in 
which International interest hai 
already been shown. 

Phme write Bcr T.4164. Financial 
Timet. Id. Con non Street, EC4P 4BY. 



Arabicas were In 10 12U poiuu down. 


CUFFKK 


il per ion up - 


Sales: 22U <.'.«34i lois of 5d 1004 
Tar.- anti Ij !<• fg.rrpuvrj pncC !vr SMlTHFJELD ipcnu- pur fwuutfi — Beer: 
grajiuUicd basis while snsar- was T2M. tto Scotiiah klUL-n sides 34.0 To 37.0: English 
isnrav a long lou lor fiflai iradc end lunctiuariera ib&uw heavy i 44.0 10 4fi.u. 
LSS -ITSS' a Ions. loo for uxpor.. lorvuuaners 20.0 to iC.u - . Ulster hind- 


/ll (I am. » ^ 469,5-71.0 -6.5 17S.U-E8.5 

--ieptemhiit 4-74.0-7AJ& - 5.Q 473.070.U 

.Noi-emiau ... A7I.5-72.0 —5.0 477.U 66.5 
•Ixnturi . .472.0 72.5 — 5.Zfi*.774» 63.0 

lliKb. 473.0-74.5 -b.75A764Ly».P 

-fifty 474.0- 75.U —5.0 475.1} 

July .. 475.0-78.0 —3.5 4 76.0- 
Salii 931 i6911 lota or 5 tonnes. 

Latefti pnblisliid ICO lndiL-aiur prices. 
,C.S. ctqtj u pound. Colombian Mild 
Aradlcas 76.25 other 31 dd 

Arahicas 5S.U0 *39.00.. l : uwa.sbed Arabic j> 
Saniofi hours TbJkl isuhilv. Rohustas 
49.23 maa hi. Dally m\rag r S4.IW rpjli. 


EEC IMPORT LEVIES effective for quarters 42J1 to 44.0. forequarlers 20.0 to European pons. 
June 19 ‘.n an ijs ot aicotmt pt wo :j.0. Kire tuaoquaners 42.0 to 44.5. for.- 

kilos.: nov 4.47. Raw S.4S. qu-hura •.■0.0 fo 23.0. ‘ 

EEC DAILY EXPORT LEVIES V<jal: EngUsh fais M.O to 4S.0: Scouisb 
— KOcctlre lor June 19. «m unit! cf bobbles 14.0 10 17 i: Duith hinds and cuds 
account Pvr lWt ktios with previous in 54 0 IO 55 0. special quality 60.0. 
brackets': Whnc 2 50 >2.0u>. Raw LOj Umb: English small 32.9 10 * 3S.u. 

medium :::.o to 36.0. heavy .rin.o to fW.tr: 

Imported iresin — XZ. D's 20.0 10 jlj 
j-s 311.0 IO 3LD. a s 20.0. YLS 2*.,3 lo » o'. 

Moss as: Knslub UJ to 24.0: ScMiith 
1G0 to 24.0. 

Ewes: !2 9 to 13 6. 

Pork: English. . under Uni ibs 2*..* 10 
7-4 O. ino-I-M lbs 2S.0 in 3;..-,. tbs 


Locum -A Index...: 

/Vul, '*4.! 

J ui oU AB WO mi... i'ZOOt* 

COPRA — Philippines: June and Aus. ■Ku'Awr. ....'..ki|o^e9.0[> 

*223 resellers per mnue c.ij. Vonfa £AJL> <vt..,.... i at»uu* 


'.3.0u>. 


SOYABEAN ME 4 L 


YeMcpr>* . + ••1 

t low? — 


Chicago gold 
trading hours 
extended 


f“RV -5 clBO 

...iilu 134,, £07,, 

Uoi-esisU.to^i.iij,, kb. 400 ;cw.550 

PoMMr White... Loii'Cb45 CB55 

UUcL..toirjcb3u .. . . C675 

* XbruuL t Seller. 5 Unofficial close. 
* indicative pnix. J» U.K.' diui Commun- 


I Sales: 2.920. 

•Gold— June 1R.9M >lo4.w)i. July ]<w.n> 
■ lfiJ.uOi. AUK. 165.40. Oct. lcr.nn. Dus. 
. 169.90. Feb. 172 10. April 174.40. .lime 

176.60. Aug. 176.90. Del. 1M.I0. Sail'S; Mi.. 
CrcBuwul — Si.cn: irw.u nom. "Suitk-.. 

, July 132.5-135.0 asked i!32.S<. no. no.n- 
129.0 asked 'IWS.u*. Dec. 127.0-140.0 asfci-d 
March 127.0-140.0 asked. Mar I J7JM %.'.•> 
as4:ed. July 1B7.O-1M.0 ashed net. 127.0 
bid. 

-Lard — ChJeaso loose 2B- asked iUH 
asked). MY drummed 32 nom. >31i nom >. 

r- Maize— July 2s3-2iii « -=i- ■ . Scpi. 
■iE3:-2fi3i «:n7!i. .Dec. 249- , 24«:. Alarill 
S&r-SK. Slay 2.7a*.?49. 

'Platinum— July 147 SO il4»«. i 0‘. c u r. 
ISOiSO bid ■ 149. 7u>. Jan 13 1.7« hid. April 
156.90. July 36010 bid. Ud IfclJft hid. 
Sales: 1:7. 

• r ‘Sliver— Spot 447.0 >449 "*. June 446. irt 
1 44> .40 1 July 447.00 I +43.30'. Alls. 45l'.4u. 
ScpL 433 60. Dec. 464. JO. Jail. 4*>7. , . , u. 
Maxvh 474. 0^ May 4y«.(Hi. July 07 M. Sept. 

49.1.60. Sales: 6.7?4. 

-Seya beans— July ‘514-313 <aIS!'. Auc. 


c Wanda' Robusta siandard Ini 


UT.80-J *7 21 
1.11.20'. Sc'pr. 


CHICAGO. June 18. 



« JtmeJlllv. ' # JUV-AUb! ■ l 29 - 50 ' °‘l- J30.00-)fltt5n asked, fee 122J41- 

ue.-S b dl ir Nov.-Jan. 132 30. Jan 133.7U. March r:5 -W-133.«l 


RUBBER 


Sales- 


tbU Ol 100 IOTR1CS. 


ABOUT UNCHANGED opening un Lon- 
don physical market, tiuud demand 
ihroughoui day. dosing irregular. Lewis 
and Peat, rcnoi-tutl 3 codown pricr ot 122 
Malaysian ccniy a kilo 1 buyer. July’. 


t’rei Pn* l'M«riu.r< 
i . Jay's cl.wi ' ekwr 


Bu»inc» 

I’WW 


WOOL FUTURES 

LONDON— Markc: -.ras fcauirdcss. 

■ peticr per kiloi 

tu-i muon Vo»U*r-!') s -f- w Bu^ius-w, 
(•m-j- ^ <»ii due: — lii.au> 


England and Wales— Cuile immbers dotrn 
ll.e per ttni.. average price- £20 25 
■ 'Ilix-p UD 13a. S6.Dp l-rl.li; 

ouif^rn^ai?' £S5j6 ,- ?-o.04ir ll SSp 211 **Pirh*S contract when it L> 


grade indicative prices Tab. "Mombasa .^ n - 
U.S. corns a DoiracL d Banciade&h white JU Ji a "“’ AUr *‘ . . 

t'-C." 7-Uinuoted. - o Seller’s auotatran. ; , 

hAupust h June. 11 Metric mns. ! v 129.su ■. Aug. I2s.h(i:l>.'4l 
r July, 

I Sept. 4 Aug. -Sent. 

, asked 

4 . ' Soyabean Oil— July 2 J M-Sl/io ’21. 72-. 

„ , - Aug. 20.23-30 33 <2u.25i. Sept. 19 7>]9.7”. 

GRIMSBY FISH— Supply good, demand I l»ci. 19.25 asked. Dec. ^ 1 

Prices per stone at stop’s side. ! Starch ls.30. May ln.Sn. July 1M’. Ann. 
unprocessed: Sbeff cod ’ fJ.-W-ILW: : 37.79. 

codlings n.QS-n.fij: large haddocks X2.SO. Sugar— S pot 12.13 1 12..V) • Jury ri ?■- 
medium E.30. small Si.tft.X2 0: large 1J2W -1143-. Sr pi. ll.35-ll.5i’ • 1 L 7“ ■ . im 
plaice £S.0D. best smafl £1.46: skinned ' 11.43. Jan. 11.40 bum.. March M II 45 


flrts** remains ti Tisn rriT fa - 30 - “odium £2.20. coaliisb Bud: May 11.43 nom.. July 11.45. SrOT. H 4V 

«« -r , ^r riKlctisb Wp-fl.40: lemon solos £S w: reds ' 11.73. uct. 1I.50-U.M.. Saks: 4.4W. 

on the last trading day of sop. ... rio _ VimUhZ::im30l oskcd , sam5l . 


d-rvn 727. 35.4p pigs ml 

COVEHT CARDEN < prices in sierlinki 


a i noon. 

Now York 


Comes and the 


Mv M.35-J1.S5 : .9.B8-S0.M 

Aug 61.25 S2.04 .itj.Sj-Kl.bO 

4iy.->ep,'51Jt51.S5 -2*^5 80.50 , 51.30-30.60 V*: " 

‘Ji.-1-D. , .2.2s c2 <o jl.5b-al.70 . ;2.50.fil^0 j**.' 17 q o- M 

lmi Ms. II 65 1 9 7 i > J.lBiS 20 . oiJa-ct-K 4 i->iiJSI"",". 1B5 JL£oIl -Jjll 

.84M1.0.I.I18 


Julv 160.0.97.0-3,50 

tici’ifvr j 67^-65*. , 

iirt.ei<'it>er ... 168. < 6S.- 

Ma.-cji I ,4.fr/2.CTj.M 

*.7.0^5.6-1.00 


mu ua. sa ba < a 1 1 • a. »-ia a . ■ 
\|sJun.M.80.4 85 ; 4.S0 .4.40 3b.63oJ.Z0 

JlVJWiVjS 4S-3b 55 .i5J»5-2b. 10 35.80.68.® 
tel- Uc, 35.65 6 >3 ’ ibO-ib 3J ' 66.05-86.00 


Salec- Nil il. lots of lj» kilos. 



FREIGHTS 


265.4. 2M.5-2&L5: New 
2^4.3-26? 2. Saks: 96. 


v JSSyf J’ yjjy-L . Iniemational Monetary Market of 

. ijnsme is&& c sss“^s' 

2. aw.i2. WHWiw-jjroafian; 4.«. Grape- bavt ah*eady announced earlier 
fruii— Jaffa: 2.30 -=-E0: Florida: Red Blush opening. 

SJWi b'ouUt Afriran; ;.|0-3J5. Lemoni- BeiltCT 
Italian- #2fW.«: SwsLh .urfcan: 3.0b- . . 

3 .0; Spanish- 'LS#. Callfomiaa: 3.40-3.50, 

Apples— Souib AlneM: Surkliii: Delictous 

4.W.3.00. Golden DellUijos. 5.60.5.40: Wbue TAJ HI A Tfl RT1V 
V.-I mer Feimuam 4.86. Cranny smith 3J0- IU JDUl 

3. M. Yortw 4J8-5.Z1I: Kcw Zf alii ad: TPIJAT D ipr 
jjGraany SaiHlts a. 70. Siurmer Pippin 5.W- JlijAl JULL 

4»sm. Cruf- BANGKOK. June If 

India has agreed to buy 100JW0 
tonnes of 15 per cent, parboiled 

Thai rife .for June/Sepiembcr 

Smith sj». Pears— shipment this year, a Government 
40 ibi Pack hams source said. , 


Dec. J64 V265.0. Tasmanlau: Per 

Triumph 5 70-3.90, Cornice 6,60. South . 

African. Wtnicr Nebs. Canons 4Ai»: The agreement was concluded 
Victorian; Josephine «.M.- Packbam's on a Govemmenl-to-Govemment 
_ ___ __ -.wl" basls - No “““ P rire *^5 Eiven 

pari cargo nr Worldscale 30.- ibo balamr with a sood demand earir'pomloas Chorrie*— l-rv-ticb. Per pound 0-35 - DjIt.' ~ U £. , wa 5 wort h 470m. 

uf ito? freight may b« taken by Italian with rad jnoe :o July stopujcots tradgtfi Italian 0-30-0.35. Grapes— Sauui aItil-bd; »u3-t f£I0J4m.}. the source said, 
cfutnrrcns producing an overall irviabl io - virions uesuaaiions a: £roni 153.53 to Emperor 3.30; Israeli: 


OIL . TANKERS— Suit active --with Ihv 
main .Imerenl In ibe Gnnre by Crrch 
charurcn of a 2 IS. W0 - 1 Miner frnm 
Pmlau Gulf to Trlosrc with 90, 000-iorc. 


GRAINS Triumph fi.BO. 

THE BALT! C— Transhipment com met Wands- Ptf JS lbs S.60: Jamtoeajtr'jrM” 


Peril- ue 4.U0. Reuter 


FINANCIAL TIMES 

Tune IE Turn: 17 1 \1 i>utii Soar a^iT 


lSS^ gt 185.60; 162.66 Z08.I 6 

-• iBase: July l.'l952=10Bi 

REUTER'S 

Tupu 16 --Ium 17l.liuBib ag’jl'XeoFa&T 


1067. 3; 1Q6 1.5l 1081.6 ’■ X8A8.3 


tBsSo: Sept. is. l5C1=IO0i' 

DOW JONES' 


_JA.iv* . 
Jnnee 


. June 
.13 


Juno ; Uonta . Year 
It ! ago i i|>u 


rfpoi. _363.86 266.32 877.96 S 54.20 
Fut nr»345.00 246 . ll!359.Ba'3 13.9 1 
(Averace 192*-25-26 s100i 

MOODY'S 


Hoodys 


| June ! Junc.alunui tm.7 
j 1* I IT «o | iuo 


*r*ta I!ampi'tvf719.&:7l6.1-' 736.8 &H.7 
- - ’ fBec s>. iBJlt'awi 


-Whoa— July .117-7.17'- I.ra;.. SepT, 122:- 
>7.22 irSOii. Dec. 3-af-SS4. March -r«-;4l : . 
i .War 34 >a«;. 

U'lN MPEG. June 17 Rye — July 

■bid |J32:». Oct. ITT; bid • 215 -.tiki'll-. D--'-. 

' 212 asked. May 210 nom. 

. cOais— July nr. iitHH. on. 132 -lWl 
' asked I . Dec. 143] hid. May ' unouoW. 

{Barley— July iSki'i. on. 217 astid 

1 21s-. Dec. 212 nom.. May 227 askod. 

• rfFiaxsewl-July S13 VIS! '. ' W 777 
. tr?S asked i. Nov. 730 ashed. Dc-r. 7i-» 
, nom.. .May CS bid. ' 

; Wheat— SC a'RS 1T3 per cftM- ' prou In 
: com cm St. La wre no: WO; <4£07>. 

All cents per pound i-x-warehriiL-^. unless 
, otherwise siaiviL ‘Cctiw per ai-lb bushel 
' es- warehouse. “Ghicaro luofi- S't per 
: loo lbs — DcPt. of Aa. prices previous 
day. Dnunmtd i's out 1" lbs I.u.b. NV 
-.t CcBis per iroy puna- ca-usrehousc. 
bXnr ■' B o in i rati in S's a short ton 
for bQlk lots uf lihl shun ions dcliv. n -1 
f.o.b. cars Dtralur and ITliuoia. - f‘£ P> r 
troy ounce for ah-ounce units of »A p*-r 
cenL purity delivered AY. »• tVntb p-.-r 
ULtb bushel in store. ■'Cents p<' r SS-th 
! bushel os- warehouse. 5, two bushel luih 
, a Cents ptc 54- ib bushel- l '5enu> per 4s»lli 
: bushel e*-warebotm-. 5 000 bushel lot--. 

' d Cents per 3«-lb tnudu.'l. cx-war.-tuintc. 
1.000-busbc] lots. <fr ?'s per troy uuu Lv -, 
100-oc. lots. 


. I 
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Equity leaders drift down in extremely quiet 

Share index down 4.6 at 326.0— Golds improve 

Account Dealing Date* of sterling, short-dated Issues port Commercial Union. 172p. couraging remarks at the annual 441p and Leon Berner fell 2 to put- m 2 to +7p ahead of 
•First Declare- Last \ccount made same small improvement and Guardian Royal Exchange, general meeting. lUp following the poor interim to-morrow's results. . ■ -• 

Dealings lions Dealings Day but after-hours were looking a 207p. both eased 2. small seBing and the lack or *■*■£ STcS /m Dealings in Bcenan Spark, A*p. 

Jun. 2 Jan. 12 Jiui.13 Jun. 24 shade *«««•. * C3 tn Wh S 7feW5 terns P™"ded the main any buyiag interest left Chemicals ? u r n^mo s JduS 6 to l?S ^ere’ temporarily aispcshdetf" air. 

•Jnn. IB Jun. 26 Jun. 27 July 8 * h f?j„„k ee *°. 0 ■!?. Jix source of interest in Breweries, with a fairly lengthy list of fells, sn^ spear and Jackson* 4p to B4p the company's request pending 

Jun.no July 10 July 11 July 22 JSSELi? Arthur Guinness firmed Sp to 1CI cJosed-3 cheaper at 2S2p, after Spear o^tinvLw about a rt clariflcathm ‘ of the company's* 

■ - New lime - (teaiinoi may ev* piece per cent. 19(9/81. exceptionally after 113 d following the 281 p. while ■omitar declines wore | ' en ^ w ®o opo . financial p osition. ••. : . 

(rain 5.30 «.». two b«lnn> days wile.. TOS e j l0 731 On demand from ™ e w «r,0 and higher Offer from SKF WOK “ n " nrw pastuvu. . . 

With interest restrained pend- mx wen SalinTd?an of better - than - expected . interim agunst Anchoi r. 3-P. and Sheffield Twist up to 91!p/ Distributor were 

1 ------- - - ^ ’ p Swim Hunter, m Shipbuildings, idle and little changed. Brigs* 

dipped 4 to 68p. Leyland Closed marginally, better 


Ins the outcome or the crucial dividend ahead of the ex dividend 
rail'.- ay pay negotiations, business dale. 


in stnek markets was down to a 


Early offerings released by over- 


’ ihnw J r ° m night VJS. activity in gold shares 

■ hort-dated slocks which ended a 2 ntcially lowered the investment 


fraction harder. British Funds 


BREWEMKl 

.ElHUffllUBKi 



. k. currency premium lo 88J per 

were barely tested and closed cent., but at this level demand 
without -alteration In contrast, revived and the rale improved 
leading industrials drifted down- rather ouickly In thin trading to 
wards on scattered small offerings dose a 'net 3* points up at the 
and. with buyers still extremely day's highest of 92: per cent UJ>. 
reluctant, the FT 30-share index stocks were dull, IBM losing H to 
gradually eased in close at the £i4S in line with oveniight Wall 
n °"p SI " -,t h a fall of 4.fi at Street advices. Yea terry’s SE 
niaking a ins* of 14.B over conversion factor was 0.5391 
the last, three trading days. (0.5999). . . 

Elsewhere, a handful of com- 
name*: making trading statements R ank s down again 

provided the main source of .. . . , ■ 

interest. Breweries provided con- ^. Fr ® m 5t ? rt ° r business tfte 
t resting features in Guinness, up ®I5 four Banks continued their 
fi at 112p in response to better downward drift as buyers con- 
than expected interim fimirnc tmued to wait on the sidelines 

and Whitbread M A.” 4» to 58p on °l JVTSUK _F Preliminary results brought Cope Sportswear hardened 2 tn 9 to 40p on the trading 

th “A** were (5 J. Lyons **. 

Spencer Turner preliminary 


EMI erratic 

Electrical leaders 


Tate aad Uyfc «. a 


cW Msi ar tCn r!^ ^“0% '"fron^f 

55 =?££?«& ir? : Sp s ' a S nL 0 r A1 SM£ 

improvement to 173p in EML hut cavenham reacted afresh to -dose CMvSibie fiairtins the? ruro 
the shares suhsequentiy reacted 7 cheaper on balance at 12ft- on ™ 

to 1 1 op for a net loss of a penny. p^Uts setback. Fitch. Lovell- - ■ .. ■ 

GEC finished 3 off at 12lp and eaged 2 to 58p- as- did J. Sains-; ' • . ; 

Plessey 2 cheaper at 69p, after bury l0 160p . FaUs G f .around 5 Tand SeCS react ,- 
68P- were sustained by A. G. Barr. 95p, A ^ aija CeC^, ' ™ .. ' , 

Stores dosed little changed and Meat Trade. Suppliers. Mp, Property leaders lost frounff In 
following a light trade. British but small buying- - raised Alpine slack trading. After Tuesday’s 
Home Stores remained on offer. Soft Drinks 3 to a 1973 peak of advance of 10 in response to the 
falling 4 further to 326p for a SOp. Awaiting to-day’s interim preliminary results and property 


FINANCIAL TIMES STOCK INDICES. 


• • • June 

-- f U _. - | 

68h9p 58.00 


June 

13. 


June . 
16 


JaOfi 
li. - 


[ Jniro 

I.. 12- . 


June - A year 

• U t 


6amjnnnt 

^.FUcei-liMe*"*--- — ; 

[nJiuWiel Ordinary--: 
' Gold Wiws.— — 
Old. DlT.Yld.S_ 


S8J88) 57.96 37.60: 36.77 


uwi 88-14; i 

87.57! 57 JW!" 67 JSO\ ■ 87.431 67.22j SB.Ot .65.76 
536.0! ssasi 359.9; 340.6; 334.7! 854 2B9s 


878.7]- 870.tt! . 3S9.4: 370.9 1 


6.17i 6.00 8.00! fl.85! 

B^remge YId.Sff««IbW'! 18.25! ‘ 17J9[ 17-76; 17.45 
’ p f H Kttio'Maw*...! 1 M\- 7 -® 3 B - 10 

-Deeltngs 6.745! ' S.6M* 5.85S; - 6334, 

Eqiriiy rumoro-fiai— -! 

Equity tanking naU 


386.41 378.7! 323JI 
9.92i 

17.78) 17.80* 20.04 
8.05 . 8.02: 

6.70&J 6,739^6317 
_ | 60.07 [ -48.66; 83.98 > 77.73' 68.26 43-63 

- r 13,642 ; 14^6618062 : 18.460! 18 J83' 13,156 

10 xjb. mVui. 30.4. Noon £S.i. 1 p.m.,3283. " ■ 

. 2 DJrt. Kj- 3. 3 jun. 32? J- - 

• -uua rad« SB2*. t Exclatfnu mstanal ffitaw 

ra i Based ira 5 £ per cenL cirrsoralloo W*. 'b' 

• Bads 1 W Cow. Sees, tail S/26. Fixed WL 1»3- Ind. Ord. 1 . 1 33. C^M 
Uni™ « S_E- Activity Jn^Dcc. IMS. -/ . -. j.; 


HIGHS AND LOWS 


S.E. ACTIVITY 


_ i- 


1976 


pjliwe Compilirtoni 


High 


’ lee 


High 


La* 


Jniu 

U 


June- 

n . 


Gort. Seat— 62.84 
•. iSfiiJj 


40.18 ! 187.4. 1 49.18 
(3)1) j (9/1/361 i (3/1/7W 

riwl lot.... i 62^.1 i B0.B5 , 150.6 : 60.93 


i Deily— - i. ■; " 

' lr i it- Edged.... 186 . 5- 133.4 
'- Ind iilcieU- J - 206.0: . I99i. 
Speculeilv«J, 46. Z "50.0 


c 2 bot - <£rlt 


led. Ord-.-: 365.5 
I ,IW» 

Gold Hum.; . 44Z-3 
I (2Z& 


!i 28.'11/471[ (5/L76I , Tt^els .a ; UIUJ. WOO 

-ST-iSSS i&*\ 

own « j 442.5 ■ 43.5 ■ Specotaeve bl.4f - .53.0 

(20^1) HZZ&flft IfBSiV&lhl Tbttis 158.D 14&6 


I fi..- 


■'..I*!' 




two-day loss of. 9: we apologise report, Matthews Holdings held revaluation. 1 'hmrJi Industrial readied 2 to initially and. despite the modest?:'' 
For the price and change shown at o3p. Supermarkets had -a dull t0 ,, re ced ed , decline in bullion, share. prices 


in yesterday’s, issue. Maple feature in Tesco which closed 2 5 to.t20p and English wp^tyj l ibp- . ■ . either maintained or improved- T' . 

M a eo wards encountered another easier at 464p despite the better- to «op, but MMla^mated.jtoyst- Up S on Tuesday. Bnttsn Mtt bn th0 ear jj Br jevels. Cape . offer- 

- — — — good turnover -which left the than-expected preliminary figures, meat and Property he ld steady. at Commonwealth repeateu tne nse were we jj absorbed by Con- = ' 

rhf«n expected interim figures. Ua ^f d , h t0 on sWrtmea figures, but a disappointing set .shares a fraction better at 13ip Prince of Wales TT — • J jU,lM i " MCir * r tp ®" ri ' tra *' a, - ert *- 1cnr ’ ' v " s,mno ah of m- .» . . --- •-— » — -- - - • 


disappointment with the results, p^otiations. Clewing at the day's about a late reaction of 4} to 5Sp wT ™ 

Oiher noteworthy movements in- , ,''^1 v . u- 1 ^., w ‘^ re in Whitbread “A." in DistiUeries easier at 38Sp and Spen 
rinded Avon Rubber. 14 lower at aud -Vational Westminster DSstQIers shed 1 to I36p. Long 3 off at 72p. • 

■»2p on the half-time loss and 5?-™ *L, t ^£ amnion level of John international shaded 2 lo 

inirrim dividend omissions. *4op. while Barclays and Midland 170p. awaiting further news from V, 5 

Overall th- tr.nrf were npuiarly cheaper at 295p Whitbread 00 the bid situation. a ^ 

1 1 vera ji. me trend v\a s to um *> mennnriiroiv * « • Knffiopennrrt • 5 ? hit rpflpi-hnw thn 


Hotel dropped 40Jp. An easier trend waaf also to 169p on buying ahead of to- ti “ ental and L -_s. buying and the 1 -- : 
, ..oding loss, while appaiwi inswni^ryJ«ue%J»uf- day’s results. 111 Gold Mines index added 8.7-at'V. 

: A," ahead of to-day’s Bernard Sonley contras^^ wiUi. ppg.liniinary figure^- Caledonia 3787 The 'metal price ended ‘ T 
ir results, closed a an Improvement of 4 at J-42^ PgQ- . investments gamed, 6;.to la2|L — — ■ 


penny cheaper at I63p. Pcny “4 p R ^Jj5^ y Lack of support^agam provided 


378.7. 

25 cents off at 5104 per. ounce. ;i ~ ^' 
Movements in .Finafiriab were 



3 to 170P following toe gre- fn r fr ™- h de _ Movements in rumnnaa were r 

liminary statement, while Basic- the irregular. The London - based* 

mere Estates, in front of today’s cljne of 3 to 132p In Coi^ault . turned eas ier during the v 


The downward drift in mlscel- 
Industriai leaders con- 
yesterday during another 

business, daxo new shares ^ {££ £ a’thtn n^rkir.BecItee^ Shaw and Marvin^ 


-nndilions. 


ailracted a 
interest 
above the day*: 


a - reasonable ™ t 0 4p following the passing of the " 4onnn.es 

and finished a final dividend and sharply reduced at £26*. 

ays worst at 155p ^ London nnd' -Pro- preliminary profits. • Following 


afternoon, with Charter . tlTDpi f. 
-and Gold Fields (245p) bothi’,.--' 
losing B.- On the other. ■■hand. r '- ■ 
a nennv D e Beers put on 7 at 305p jnd ' ' ' 
- ■ “Johnnies’ 1 were { to the good 

. - VSr 


news that the hoped- 


Foreign banks. Uambros hard- suded unchanged at 128p. after the record profits and proposed 160p premium, down 5 more, with v | n ^ ia | s bop Centres, 62p.-'‘ r * Rats drifted 5 lower to 313p in forgo ahead I decision for the hig 
i>ncd S to 170p m little-changed 12S P- following the preliminary “ rights ’’ issue, GQ International the “old” 6 cheaper at 362p. • . . ’ b ,a.i n™,-^ • 


but Screk, Beechani retreated 9 to 284p and Oils met with .'the. '‘smallest 



Tobaccos where Sletnssen^ ^Hunter Agnew nickel prospeclibl Western L- .' 
marked 2 lower to 24p on Australia has had to be debited 

— ‘~Si to the ravages of infiaiion ,. d: 
with a depressed market , 
the metaL Selection. Tirtst -,jr. 
down at.Blap. 


British Funds idle Merchant bantu. Cat tl^s^tEIo l*d- 

Awaiting news of ihe resumed if***. v !l ro ,“^ pve ^ at 
rail talks, even less interest was 

being vhotvn in British Funds espe led mterifT1 r 05111 

encouraged by threadier course ea^^tbraugtwufon^ck oT^- 125p devuT ihT ctadimurs'e^ ^^“DanieTDoualrteR^^to h^5ea‘Hoss and ‘passed interim 4 'easier at S13p and ratreznar^ “high’of Mp ^utBand^ga Its partnar‘at Agnew, MEB Bold. 

dividend Reduced profits caused lower at 2Qop. The rally tt the shaded 2 to 36p. Rubber atso Ings. however, added IQ at 203p .,.f 5 
a reaction of 5 to 73 d in Win. investment currency, premium tended irregular with Guthrie a encouraged by the- .turnround in : j* •?- 
LSinre. whfle tff came too late to help Hoyal S ny dearer at 19Bp and Kuala home markets overnight . mi.- -: 

report left Lindustries 3 off at Dotch ' *hicta e ase d i- to f27f . Lumpur Kepong 2 i easier -at 5o*p. Sydney and Melbourne which was'p^ 
53o Trafalgar House receded Comforted by the chinnan’s con- followed here. Sdcast were im-’r^/ 

5i to 98p and Johnson Matthey Platinums See-SSW altered at 28p- ' i^ : : 

ST?a , SsS F -5sss. c ssfts , '*5 1 ' " 

(currently worth 49p) from A 410 ??®®* Pan 0cea ^ Inched Renewed buying again foi 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint cenpHatioe of the Financial Times The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

FicurM in parent h»*«« <nn» number 
nf Mi vLs (nr levt i><n. 


Wednesday, June 18, 1975 

Toes, llennej- Friday • Thors. . Teer ' 

June ' Jnn* June ' Jon* . Mfft Right and Is?** tn-ler 

ll 1 "- la li <appn>s;' - - 

Eft- 

Inripx ' I)«t'< E'm'na* 
An. Cbao^f . Yield % 
i ■ >M*xj 

I. xri'. 



Gro*« . KK. Bar. 

D it. P K P F. 

l’lcld V Rain lUtl -1 
>At‘T : >arti >d:li 

>i oa%> ■ C«ru. : < on>. 
T«x .->2CT»i o2* 

Index Index Index • IMes [ Index • 10(5 • Sun* 

Sxl >». >o. Nn. ! No. j > Ottapilatl"* 

! High i , I*nr ’> Hi^li L/ivr 


I 

CAPITAL GOODS (181) 


119.76 

- 0.8 

19.58 

6.68 

7.56 

7.55 

2 

Building Materials (30) 

... 

101.89 

— 0.8 

19.52 

7.71 

7.87 

7.87 

5 

Contracting. Construction (23) 

226.65 

— 0.3 

17.12 

3.93 

8.75 

8.73 

4 

Electricals (16) ' 

... 

314.55 

-1.7 

17.55. 

5.50 

8.22 

8.20 

a 

Engineering (Heavy] (13) ... 

144.39 

- 

24.53 

7.49 

6 22 

6.22 

6 

Engineering (General) (65) ... 

106.20 

-0.4 

| 20.66 

7.55 

7.10 

7.09 

7 

Machine a nd Other Tonis 

UD 

42.48 

*■ 0.8 

T4.46 

8.37 

12.49 

12.49 

B 

Miscellaneous (23) ... 

* • - 

109.43 

—0.9 

22.98 

7.15 

6.35 

6.55 

S 

CONSUMER GOODS 









(DURABLE) (59) 


85.99 

— 0.3 

21 29 

7.14 

6.97 

6.96 

f 

10 

Electron fes. Radio TV etc. 

(15) 

99.25 

-,0.5 

. 'ZO 58 

S .22 

7.14 


11 

Household Goods (15) 


151.58 

-0.6 

• 32 78 

8.12 

4.43 

4.43 

•12 

Motors and Distributors 

(29) 

46.61 

— -i-4 

I 17.73 

9-57 

.8.82 

8.77 


CONSUMER GOODS 




l 




13 

( NON- DURABLE 1 (164) 


155.50 

- 0.8 

, 14.91 

6.11 

9.58 

9.53 

14 

Breweries (16) ... 

.. 

149.95 -0.8 

i 13.34 

6.62 

11.22 

11.22 

15 

Wines and Spirits (Si 

... 

165.00 

* 0.1 

{ 15.81 

5.76 

10.68 

10.68 

16 

Entertainment. Catering 

(16) 

148,65 

*01 

15.05 

7.56 

9.88 

9.88 

17 

Fnod Manufacturing (22) 

... 

146.14 

—0.5 

• 14.26 

1 

3.37 

9.60 

9.53 

IB 

Fnod Retailing (16) ... 

.. 

155.01 

-1.7 

. 1155 

4.67 

12.78 

12.78 

19 

Newspapers. Publishing 

(15) 

141.17 

*0.4 

16.92 

6.77 

8.90 

8.90 

20 

Packaging and Paper (13) ... 

96.27 

- 0.8 

: 25.05 

7 10 

5.89 

5.90 

21 

Stnres (30) 


119.68 

— 0.2 

11.53 

5.42 

12.99 

12.99 

23 

Textiles (19) 

... 

134.44 

-2.3 

26 00 

7.85 

4.59 

4.43 

25 

Tobacco (3» 

... 

185.19 

- 2-2 

17.88 

7.19 

8.32 

8.32 

24 

Toys and Games (6) ... 

... 

42.07 

*0.9 

50 02 

7 33 

4.66 

4.66 

E OTHER GROUPS (92) 








25 

Chemicals (24) 

... 

174.59 

-1.4 

20 16 

5.19 

7 10 

7.10 

26 

Office Equipment (10) 

... 

87.60 

- 0.8 

16.31 

6.06 

8.25 

825 

27 

Shipping (12i 

... 

346.97 

-0.5 

35.01 

6.95 

5.55 

5.37 

26 

.Miscellaneous (46) 

... 

139.99 

-1.2 

18.87 

7.00 

7.66 

7.65 

29 

INDUSTRIAL GROUP (496) 

131.94 

-0.9 

17.51 

6.24 

8.22 

8.19 


102.72 

[227.23 


1218.59 


ifcfe iSiJ. ' Tii <15.12:7*. 

104.25 >105.05 101.02 S4.39 117.40. 45. U. 255.e4 44 J7 
I 1 iS2.«i . rts.ti ■•ifci/TS- >11.12/74i 

230.831225.41 225.42 132.96 .251.61 74.74 389.35 7L.48 
I • >25/4. ■ rfvi. 1 19'r>/7t. .11/1 2-74 > 

219.77:225.55 214.80 169.12 234.64 98.49.550.04 , 84.71 
P/p. : >2.1. Tt^glTS. .'25.6 IW: 
144.57 146.49 145.69 ,142.54 100.56 159.79 64.39 202.57 64A9 

> I >22<«> • «at> ’ e P.73f CU70: 

106.65 107.96 107.15:106.14 76.75 ,117.40 45.43 168.59; 4545 

' > 6 , 6 . (■*!■ >4-f72i ■ |KU5. 

42.41 52.15 1 48.98 20.11 136.70 19.96 

>20/0. .21. *-7.861 US;i2.'7*l 

111.91 1 86.93 121.76 49.65 177.41 49.65 
, ->>, 6 . " >t li <2I.-4.72l . >6.1 <iai 


42.15 42 89 42.21 

110.47 112.11 112.00 


88.27 86.95 86.46 
98.74 99.55 ' 98.91 


47.27 


47.63 1 47.19 


85.62 80.58 93.15 38.39 227.78! 38.39 
! •* P» >P|I> I2l;*,73i >6'l/7i> 

97.11! 93.76 106^4 44J8 237.41 > 42.85 

•f< 6 i *-!> >l9,s.’72» ; il3*ia-7Ci 

134.45 132.71 146.90 64.53 263^2 63.92 

• <23/4 1 ' >6 1) <4/c.<73» 417,12 7*1 

47.04 41.21 : 50.91. 19.91 170.59 r 19.91 

I ■ >«. 6 | ■ 1 6.1 1 (1*1/68/ lp'L'701 

! I • •■!' 

136.38 '137.64 137.10 134.80 100.28 146.4S 6158 226.061 61.41 

■ 6 . 6 . . < 6 -U >16(8/72) (13/U1-7*. 
151.09 [155.35 152.62 150.27 115.59 -163.83' 75^8 281A7 , 69.47 

■ .P-Si ! >61i (K.U,TJj il3il2i74i 
162.91 '164.14 162.31 159.94 123.63 176^43 60.42 237.40 76-88 

>6 6 > . (S;l» i 13.7,721 .13,12(74) 
148.57 |148.4l 145.13 143.09 112.25 168.44 55.28 329.99 54.83 

>2T 5i i 6 , ll 1 12-- liTtk! (9/1/75. 
146.85 1148.47 148.74 145.37 100.69 156.57. 62.03 311-63-, 69.67. 

1 I (6 6 . ! i 2 >l. , l4.'IL-7«ttLnr7fl 

137.39 157.75 136.30 134.67 , 90.56 149.17 57.16 235.08 ) 54.25: 

• «*/ 6 . .S'li 4154:721 711/12/7*. 

140.61 142.32 142.43 140.21 125.66 152.14; 55.08 260^9 ; 55.08 

, i8 6> io/l> .13/170 ! (6 i'1|j5> 

97.04 97.69 97.75 ' 96.57 ] 69.05 107.12 45.46 135.69 1 43.46 
I I (20/6. >P-1. .36472) • «l<75t 

119.88 121.37 122.22 .120.77! 82.19 .132.94 52.62 204,39 52.63 

&i,Oi <Vi.-L* >16/872) i i«<7,T&i 

9 109.15 145.07 62.91 263.72/ 62.66 
(27.-=/ m l) (17,9/88/ !i 1 1,-12/74, 
189 AS 190.30 187.80 184.26 167.15 199.1610992 339.16' 9494 
1 . «I0:.'> >6 1: .25 -TO !(1S,892i 

41.68 4166 41.49! 40.65 j 35.29. 44.08 20.92 135.72 20.92 
i • >b8. >P li (16/1:70) 1 1.61/75/ 

i ; | : 

177.05 178J7 179.65 176.51 |l23.24 189.17 73.14 201.921-7.1^0 
| . I .«> €• •>? :> >5L' 1.-60) (Il/13'74; 

88.30 i 83.-20 87.46 88.74 i 95.64 104.78 45.34 246:86 , 45.34 

I i (17 4- >2.1 >1.3|TO ! i2.1,7i> 

345.22 349.45 35037 343.30 311.56 401.84 194.38 517.00 90.80 
| I < LO 3> •*. I- «i,lS.-TO :i28/6f2) 


(currenuy wartn uaiui lm on tft MOn - ■ . - 

My5oa Group with a rise to 48p, U, V* ■ : . London 


-.London market short at stock in « I ^- r 


btii later *came back to 43 °p lor Over^eas Traders Avere, inrimed places and prices rose sharply j^e o^fSSone 1 “Shts^S ! t"" 1 
a net gain of 3: this compares to harden, but Lonzfco were~a dull -before gains were later pared by 1 ' 

i-iS ^^niendS' rival ' Wd exception reacting to/. iSOp v on local prpfit-takhig. . Vgm* and * 0 *. I g: . 

of 40n of Loan stock from s™ 3 . 11 professional seUrng before Waterval both toudied 19/4 current year. 



preliminary statement while, also Tuesday’s irregular pattern, was. “* ded 1 ° a at 223,5 * f - ter 283p ’ delivery of oU from the Argyll 
on preliminary reports, llnerraao repeated la Trusts and Financials. The firmness- -of their trans- field in which the company has a 
added .1 at 38p and Rexhiore 2 Lnbok 12 'per jnati Convertible atlantic counterparts- overnight 25 per cent, stake was niad^iej- 
at 34p. Indcdon and Lamberts . gained 6 . points to . £171 but Edin- put Gold shares higher here terday at the Isle of Gra/m. 


Flock 


ACTIVE STOCKS 

So. 

Denoroina- or Closing Chaneo 
tion marks price l p) r - on day 


1«75 ^ -1975 
high/jMow- 


535..;, 

W?. 


,19ff 
r 184* 


■6f. 


•S"l> . '2.8/721 • i6/l-m 


[133.08 '134JU 134D2 131.84 101.78 143.43 59.19 220.17 . 59.01 

I . > 6 . 6 > i -6-1 ■ (1/5.721 'Wr TO7* 


30 OILS (4) 

|287.0fl 

-0.4 

1 

25.63 

5.29 

4.19 • 

3.90 

288.18 236.00 285.00 280.95 

i 

195.18 296.47 105.83 451.66 . 87.23 

<«*■ • / 2 / 1 . >ws;«i ase-ssa 

3t 500 SHARE INDEX 

|144,88 

— 0,8 

18.76 

6.09 

7.16 

7.01 

|146.05|147 .03 146.66 144.32 

109.74 156.14 65.49 227.95 63.491 

»5.6> (h l> ilft-2/7&)-i(15. , ii/?£> 


52 

FINANCIAL GROUP 

( 100 ) 


136.29 -1.3 

- 

5.30 

- 

- 

138.10 

139.06 

138.17 

137.65, 98.13 














34 

Discount Houses (9) 

... 


146.35 -1.4 


8.23 



148.47 

148.04 

147.72 

149.19 120.77 

35 

Hire Purchase i5) 

... 


91.07 — 

! 27 41 

10.06 

4 85 

4.46 

•91.07 

90.22 

91.54 

87.87 178.88 

36 

Insurance (Life) 1 9 > 

... 


110.71 -0.5 

- 

6 17 

- 

- 

110.11 

111.20 

110.77 

110.41 , 80.57 

37 

Insurance (Composite) i7j 


112.22 -0.7 

- 

3.87 

- 

- 

113.00 

113.86 

11Z-36 

1 12-04 67.06 

58 

Insurance (Broker* i 

(S) 


194.37 -0.2 

10.47 

4 36 

14.20 

14 20 

193.94 

195.29 

193.51 

198.28 135.09 

39 

Merchant Banks i 1 9 .i 

... 


84.79 —0 3 

- 

7.44 


- 

85.04 

85.74 

86.26 

86.30 j 88.70 

40 

Property (32) ... 

... 


187.22 -0.9 

3 91 

3 25 

37.91 

*6.57 

188.97 

186.23 184.06 

183.27: 123.52 

41 

Miscellaneous (5) 

... 


.75.36 -0.2 

13.56 

8.91 

10.74 

10.62 

73.74 

75.58 

73.06 

72.84 78.60 

1 

42 

Investment Trusts (50> 

... 


5.06 

4.20 

32.70 

32.70 

166.30 

168.85 

168-34 

166.95 114.19 


•a//i. •(>. I; 


241.41 55.88 

<! 1 '* 7 * tli/Uvi*. 


-wl .tfi'7/TO Kt2>l5j'i* 

169 J7 84.13 203.13 . 81-40 

J.j> m?. 1 1 


.L.3/72) ^19.12,74 
W4J3 42.81 433.72 3833 
-l .'.J. I. . ,«.-»f7a 1 1 1 . 1'i7* 
127.97 44.88 194.46; 44^8 
■25.*/ ir 1 ilc/3/72( C/l-ia 

123.90 44.47 155.76 1 43.96 
■a)'3' >J li :f2i,-*;iZt Xlidi/i*: 
211.50 68.96 262^7' 65.8b 
>2Ja. ; 7.1. /Li 12^3.(16' 12-7* 
94.97 31.21 278J7 31.21 

'i-'> ; •> 1> it/? 72) . :7 l,7fc» 
241.22 88.19 357.401 56.01 
<2i4. Ci. 1 . ,J. LL/7A 

75.78 34.78. 303.13 ! 33.29 
.-JS 4( . .1>j 1, (1? i/72) (17:12/7* 


■Mi «5.*. 1 TO |(lo 17:7*! 


« ALL-SHARE INDEX (6501 1143.27 -0J- 


6.82 


- 1144.52 : 145.59 145.10 143^1:106.80,154.09 62.16 228.18 61.92 

1 i • , I ■*>?. >nl. il*> 12 i >13/1371/ 


46 


48 

49 


COMMODITY GROUPS 

( .Not included in SCO or 

All-Share indices ) 

Ruhbers (10) 

Teas MO i 

Coppers (3) 

Mining Finance Ml) ... 

Tins iSi 

Overseas Traders i13i 



■ 




— 




421.79 -06 

12.50 

7 ao 

9.63 

0.21 

424.31 

431.66 440.52 454.66 

97.4.4 -0.6 

19.76 

9.92 

6.43 

6.95 

96.88 

97.29 

97.56 

96.72 

•07.19 -1.0 

48.23 

18.55 

2.07 

2.07 

403.36 

394.29 394.29 403.36 

129.92 -0.2 

9.38 

407 

11.62 

11.58 

123.66 

131.89 

134.09 

134.19 

102.16 -0.5 

9.98 

8 11 

12.90 

11.06 

102.47 

104.85 

104.77 

105.12 

220.11 - 0.2 

15.92 

4.10 

7.99 

7.97 

219.69 

222 18 

221.71 

218.20 


.FIXED INTEREST 


vVeUn'tdji^. June IS Tundiyj Uooday j Tbnrv. j Wed. 

: June Jt«u«" June Jnae 1 J«ice 

index Xield ( 17 W Lj ti II 

So. % I 


T.jcvUj- • il.-waij . Ti»r 
J:.-ce J=ae - »£» 

ii 9 .lvyruX.i 


531-92,325.43 28) 66 955,37 84.68 

— >i l- rj3<7/7i) >Si3:3» 

97.53 97.56 76.76 121.47 59.72 
, . . 'IAp. i ! c t • :Lo,-£ii .17. HR 

»82.35 467.74 374.38 567.78 94.08 
■sT-o. .2i ,1( 7>i*> -^l*^ 
92 J1 141.54- HO.oB 176.90 . 66.31 
_ . . • J-* -- ii.l> !• 309,7*i 

83.15 .114.49 58.91 12a.43 : 64.83 
■i'5. el. il2/lji3; .27 5/71* 
- 352.23 97.37 252 97-37 

. -fr 1- '33jo />? >. ■ >6;1,73 i 

siacc 


W.9 


Ojeii>U«li<?n 


High !>j» Higt l<?w 


1 

Cnnsois 2* ft yield 

- 14.71 

14.71 

' 14.70 1 14.68 

14.90 ! 

14.89 

14.67 

14.66 

I4A4 

2 

20-yr. Govt Stocks (6) 

47-22 :13.71 

47.24 

47.2ft | 47.33 

46.63 | 

46.65 

47.43 

47.32 

48.43 

5 

20*yr. Red. Deb. & Loans f 15 J 

45.76 : 16.07 

45.74 

45.75 j 45.79 

. 45.77 j 

46.11 

46.24 

46.24 

46.04 

4 

Investment Trusts Prefs. (15; 

41.63 16.66 

41.58 

41.58 [ 4L92 

4187 ; 

•2-29 

42.29 

42.24 

42.68 

5 

Com I. and Indl. Prefs. (20) ... 

58.26 15.15 

m 

58.08 

57 70 | 58.42 

58.51 | 

59.38 

59.34 

89 .37 

57.21 


53.09 38.27/ 1 15.42 38.27 
f 4 )o> >5-li lillrj^si ! iS l.raj 

50.68 57J)lj 113.43 ' iUfl 
«i.* . *^-ii iftiiafy) (5:tw 
■ «6-57 36.3S 114.41 54,45 
j s> .5 !_• •tl3 1 T*(t2i 
66A3 48.3ff 11435 47.67 
r iliti -3.1. 1.7,10 63. iS/l-Tb* 


Scctln er Creuv 
Overseas T««« 
Engintcnira (Heavy) 
Engineering (General) 
Wmu and Se irit » 

Toys and Game* 

OHice EquivuwBt 
Indusinaf Group 
MlccelUncins Fln«i»eW 
Food K/mufaciurlm 


sate Datg 

31.12,7* 
31-12/71 
31-12/71 
loam 
Ifc/ 1.-70 
161,70 
M. 12/70 
31/12/TO 
2*12.67 


Base Vain* 
106-60 
1538* 
153J* 
1*476 
US. 72 
1U.7* 
U429 
126J6 
1X413 


Section or Croup 
Food Retailing 
lasurance Broker* 
Minins Flnanco 
AJI . Other 


BUM Pat* 

23,12/ W 
27.02,67 
27/12/67 
M'A f 62 


Base Valw 
11413 
*4*7 

mm 

10400 


ntedomndM vieW. FT-ACBiarln* Mw av* 
criculaad by Enel LimM (a 

member- of the Exekias* Tdegrapb Cr*np) m » 
IBM 379 com cuter. 


A list of the cHutituenu of Die PT-AOtwrte: 
Shan Indices Is now anllaUe from Me PttMJshtre. 
tbe Finacial Tlmu. Bvadieo Honan. Camw Strew. 
London. EC*P «*r, pries 13*. By illiaMI M« Un. 
Cwnmanpmalth Up. FsreJsn Zip, 

DENOMINATIONAL CHANGE: Acsadatod Biscuit 
4:k ComnlWm Frefertdu hu bem doontnUiatcd 
16tt Caimdallvo Prareranec. 


BP £1 10 525 . -i- 2 

Carless Cap. !Xew’ NU/pd. 8 20* — 

ICI If 8 2S2 - - 3 

Selection Trust 

Beech aro 

Boots 

Land Securities ... 

Tate & Lyle 

Barclays Bank ... 

Marks & Spencer 

RTZ 

Shell Transpprt ... 

Trafalgar House... 

EMI *. 

Fisons : 

The above list of active stocks is based nn the number of bargains 
recorded yesterday at the Official list and under Rule 163(1) -(e). 
* Premium. 


25p 

" 8 

filo 

— 25 . . 


322 

25p • 

7 

284 

. — 9 ir. 

tfov 

its 

23p 

7 

237 

. - - 5. 

.-,676. 

91. . 

50 P 

7 

175 ' 

. - n • - 

•“*251' r ' 

791 

It 

7 

2-79 

.— in ;■ 

. 279 . 

91 . 

£1 

6 . 

293 . 

-10 ‘ 

.723 ' 

112 

2,»p • 

s- 

219 

- .7 . - 

256 

95 

2,»p . 

6 

174 

- 8 

' 211' - 

SO 

23p • 

6 

313 

- 4" 

343. 

IIS 

20p 

6 

9S 

- 5+ 

122 

33 

50 p • 

5 

175 ■ 

-'■I . 

200 

K2 ’ 

£1 

5 

398 

■ - : 3 

415 

154. • 


Option Report— -3-month Call rates 


OPTION DEALING DATES 
F’ret Last Last For 
Deal- Deal- Declare- . Seitle- 
iugs iugs tion meat 
Jun. 10 Jun. 23 Sept. 4 Sept. 16 
Jun.24 July 7 Sept. 18 Sept. 30 
July 8 July 21 Ocl. 8 OcL 14 
“ Calls ” were -dealt ' in 
TriceutroL Keyser Ullmano. 
Thomas Tilling, Slebens Oil and 


Gas. Capital and Counties, 
Charier Consolidated. British 
Land. Burmah OU and JCL A 
“piH” was. done in Heenau 
Spark, while “ doubles’” were 
arranged in British Oxygen, 
David Charles; Berry "Wiggins, 
Burmah Oil, British Land, Lubok. 
ICI. E. Bates; Dunlop and 
Charterhall Finance. . . . 


Iiimikirisu 


.\. P. t eineiu 
A«ao>: Let wire, 


20 

5 


tinuiii 31 -( 9 

L.r.si. -A- 20 

’ iuordisu 20 

28 

Barclay* Bank.. 55 ;Hinkcr »M.I._ 3J 

Deerham ’ 28 ;Himi*i of Praier. 10 

B-x>li Dms — 1 24 TfuUwn Wilms- 5 

Boa-aim- 20 I.U — 24 

B.V.T.. . .._. 55 .-"Ibips”— .... ..V 7 

Brtit»bL«TlBi»1 ; lU'lX'X. : 7 

BniUliOxvacn' 6 jlaiMok....!....' 10 !Pr*H“Jrty 

Uurt»jn-.\' ■ 9 '.LsjsU AXfMcral 17 H/ap. Couottea.. 

failtnirys.- 6 Llrryds Bank — 30 IE.P. — . 

Cnurtaold*. ..J 14 --Uiis’ - . 7 .Ini. Europa.—. 

DeU-nbacr.* II r*"Mam*“ 9 llatrf tienvIdMl 

Msrllktn. 15 lUorii^t ^p’m-rr 25 Peachey 

IhiiUwp.. 6 [Mldlain/ Ihnk ^ 32 pTcwn A Clljr 


placer Walker..; 13 J 
hpt'l Or*.—. .,1 
Tewn 

Tube Invent. 

L'nilever 

,L cii.lkanerr. — 

Vtekers - 

iw'ixtlwnnha .... 


Ea(^ afar 
6.31 
Kin* 

6 

<ien, Vccidem. 

<-«>. Klevtrw.. 14 
Glaxo 40 


16 Bank Ure. 'A ... 25 
l!red I otx 


7 /Mine* 

& .Anglo AmtB-...-’ 60 
20 iBrotenH/U Pr^f 75 
30 ICharTerCoas...' 22 
40 jCharcWli Fin. 8 

12. ICunsGoW • 25 

16 |D« Beers Der...- 85 

6 >F. s: Gwtuid...' 560 

iGrtst Boulder. 12 
- [H«iriERoa.\re*>l 16 
-•? [HamptonProp. 4 
1L btlOW - 1140 

7 'Luorbo. \ IS 

22 iLocstoo... ..... 65 

.7 SIwWEhilor. 8 

6 IftMUoD...... 55 

7 ' I Pres, stern — 875 ' 
■ !kb»T. 21 nc.... 20 

Welfeoni 1 55 

Bn u Petroleum j .45 'West Areas 75 

'Burmah Oil—.. I 6 - western ITr's. 15 

1 28 ISiell J 30 IZnmMa Copjj IQ 

il'iimmar ..— 21 j j 


s*^ Star 1 16 [Xat'IWeatJiaiik, 30 TomlCwun. 

.31.1. . .... 20 |Ph«.>UM 16 ; 

test XanermlJ 3 iPitascv.....— ... 10 >Oil* 

.B_\. Trust. v 7 UCH.U ... 7 , ;BriU 


NEW "HIGHS” AND 
•‘LOWS?’ FOR 1975 


m»» followtno aecnricer - (oumbers 
DsrajtJicselj '-amooo. 'thole Quoted In ai( 
Sharv intoNnatMir -Service vecterdiy 
atainen 'iiev*- " 6 W>» antf ~lo»s " «*, 
1S7S. ' 


<Or 


y. 


-HIGHS <29) 


Keovn 5 oc 

J,B U - : FJ "■uitMNGa m ■ 
Abemwm ff> 

Draamland I41 

Br al U mnW n . H*» Eng 

Dcnnrs CJ. H.) Woburn En*. 

. • .. FOODS HI • 

A|p^ie Sait Drinks- ’ 

r INDUSTRIALS (7J 

Crotfav Serin? ' Sealed. Motor 

FMtfeoi- - ShetcNer. 

Hepnr’ch Tijoe Conv. Uner man 
RemteCoM/- _ ; 

• PROPERTY (1) - 

S ° r ^ •' TRUSTS Cl) . . 

Colonial Secs. Ofd^ 

• teas an. 

Assam Fronaer . .Williamson 
-MINIS (G> - 

vsnaniRinB unrofi rj*t- 

BKhOPMate. Plat. Waterval Pfcit, 

‘ NEW LOWS (7) -1' 

’ • • •' INDUSTRIALS (31 _ 
He-nanspark^u^.^nurlal 

^ <tr0 T ° ^SH 1 PBU l LDE KS C1T 
Harian^ A Wo* ^ fJ1 

■nonahwrrn-tgi, ■ ; a , 

Poicinoe • • . -Gwor 


RISES AND FALLS 
YESTERDAY 

Up Dawn Same 
British Fund* 9 1 . 4S 

Carpus. . Dam. .... and 
FanHBR Bands .... ... 21 9 42 

ladustrlala 112 35* L?2 

Ftnanclar and Prop. ... S* 3S6 IT* 

on* ^ /. s ■ \ 9 x* 

Plantation* ... _ S . S . 35 

Mines — 1..;.....' 65 » M 

Recent Issues — — S 22 31 


Totals _ -. .... . 33* 6M L*26 


MONEY MARKET 


Slightly weaker rates 


Baak of England Minimum sion, in order to absorb' surplus lar net take-up of Treasury bills. 
. Lending Kate 10% . funds; broadening their operations 'and- the authorities held maturing 

(Since jiay 2, 1 s7oi lo .include large sales to banks loi^l authority bills. 

Short-term interest rates were and Discount houses, from the 
slightly weaker in some cases in moderate sales to Discount 

the London money market y ester- houses seen on each- of the rvv 0 ^;El or . n , 
day; with day-to-day credit onvc previous days. In spite of the 

more in good supply. The one* official bill -sales,' It seemed pos- t>a auces '? 5 L* eTei5 a3 *ow in some 
month sterling certificate yield sible that banks carried on a cer- **_?.*- ce ^ t ** though a 
eased to 9-,v-9^V per 
9 -9 if-, per cent, the 

to -9 ; o -9 ir per CCDL, •>.». ,|»j <•«>«, »»».uuikiii w/p- Wni-u-m. in »■ ~ - 

per cent, and the one-year, to l&J- bursements outweighed revenue S??* 8 U8rfr *° a range of. about 
10 tv per cent, from lOJ-IOJ per transfers to the Exchequer and. e *"'* lper:flen ^ - 
cent The authorities sold Treasury there was a fill tn the note ctrcu- - .Rates in the table below are 
bills for the third day* in succes- lation. but the market held faced no minal in -some eases. 



June 13 
1*13 


t s mofiiriK 


Ovnflcute* loror-taak ' Auilmrity . m 


LaAi bocal AutlLi Finance 




DlacOUCU. 


bouse ! Company J -.market 
depoats . riapouta i depoalta 


Treaxniy 
Mils # 


talk 
Mil* $ 


jPfaetnrtt 
}. billed 


. UVKmgbt 
?dava notice. 

)» «tav» *>r 
J Jay* non«. 

Oncmoncli. . 
r«m (lamcht. 
rnree momm 
-US-moot bs. . 

.Vine itfxnrJii .- 10 ij 1 QI* 
■ *m-\wr. ..._• IO^ IO/; 
Tun rrero...... 


— j 6i»-7H 


9 s -*'f 

^ttn 


s-»ia 
^ 9 ;« 

9>«1U 
t0>4 10 i 
10% lQi« 


9U-8% ! 

' aij es* 1 

8V8 • 

9«9-9S* •! 
- 9>a-lO ; 

1118-11%' 

L2M6 


j 7-9% 1 ■5,7l i _j.- = 


10 If. 9% ! 
1015-9%' | 
10U.9% • 
lOU-Sln !' 
10%-lDl*: . 

ll‘a-11 - 


bi»;io • ! 
9 MO i 

10-10)4 I 
10. 10 j* i 


- I 


MH’ . 

83* -9 

; \ 9i8-9ir.-i.-9/i-Sft 

9U -9% 

■l .. ■' 9V 10 


9«*t9'%' 
9*9% 
9W 


9S*-ll - 
10.11 
10-tl 
lOh-lXU 




t** 31 Auiboniy art finance tanws seven dais’ rsbet orherT seven. 4ays fi*aL ’.-.Lmm/tenn local axrtBorttnmirteam. 
mnuna^ t hree scars I3*.i3| per cenu: roar sears 14-14* per. ccm.: pVe yean 14H4I^r 
are totlna raes lor omne pawn tariW races tor. feur-momb bank MUs «8i per andfour-nwom aia? 
m-r cem. Apnroxlmaxc scDlna rales .tor one moma Treaaus wils M5ja per cent.; two-mooth SnLiruimh 

f! 6 * Aopnalnme *Wne rates lor ooe-mootB.liUk UBTg per cent; foTtirtfnianQ 
month Ss Scr wni.. ior orkMnpcch_n-adf bin* »-io oer-em. mo-numUi SS^Q. Dec ceotVTm^ 9?i 

— R “ <****** fn ihe Finance' tasar Aseectomu:. W " SL^rTsa»»k 


Dcaarit Rate* for small snns at. seven -da vs/ itonee: 61 per. ram 
Treasury HHsc Aura^e-L-dilw raie oJ dlKOuac ft.4ia per';Mia. . ; 


Dear® 3 Bonks 


wiks Basc.Reaes-.tar -Jenuns: Bt per ^ P L 


BASE LENDING 
RATES 

. AFI International ...... 85 ■« 

. Allied Irish Banks Ltd^ 31^ 
Anglo-Po'rtugucse Bank 10 % 
Heirry Ansbacher 101^ 

Banco de Bilbao 91% 

Banco de Jerez 101^ 

Bank of Cyprus -.j.. H.O-MJ 
Banque du Rhone S.A. 10 

Barclays Bank 9^6 

Barnett. Christie Ltd.... 11 % 
Bremar Holdiiffts Ltd. lOt 1 ^ 
Brit. Bank of Mid. East JUSi 

■ Brown Shipley 104ft 

Cayzer, Bo water Co. Ltd. 10* ft 
Cedar Holdings* 10 ft 

■ Charterhouse Japhet ... 10 A ft 

C. E. Coates 10} ft 

Consolidated Credits ... 12 ft 
Continental -Trade Bk- 9}ft 

Co-operative Bank * 9ift 

Copleys Bank Hi 

Corinthian Securities... 91 

Credit. Lyonnais • Sift 

G. R. Dawes 10?ft 

Duboff Brothers 111% 

Duncan Lawrie 10? ft 

English Transcnnt ... 11 * ft 
First London Secs. ... 9ift 

■ Antony- Gibhs 10 ft 

Goode Durrant Trust... 10 ft 
Greyhound Guaranty... 9} ft 
Grindlays Bank 10 ft 

■ Guinness Mahon 101ft 

■ Hambros Bank 9{ 

Hawtin & Partners ... IS % 

■ Hill Samuel §10ft 

C. Hoare & Co. ..: f 9}% 

Julian S. Hodge 10}ft 

Industrial Bank of Scot. 91ft 

Jacobs, Kroll 114% 

Keyser Ullniann 10}ft 

Kinghurst Securities ... 12 ft 

Lloyds Bank 9|ft 

London Sc European ... llift 
London Mercantile. ..: lUft 
Midland Bank 93ft 

l Samuel Montagu 91% 

I Morgan Grenfell 9}.% 

Morris "Wigram Ltd. .!. 105ft 
National ‘Westminster 94ft 
Northern Comm. Trust .11} ft 
Norwich Genera] Trust lO .ft 

Portman Guaranty 

P. S. Refson & Co *9?% 

Rossminster Accept'cs. - 9}ft 
Boyal Trust of Canada 101ft 

E. B. Schwab IliJft 

Security Trust* Co. Ltd. ll-ft 

Sbenley Trust Htft 

Standard & Chartered: 91ft. 

SterDng Credit IS ft 

Stewart Salihon & Co. 91ft 
Thames Guaranty ...... 13^6 

Trade Development Bfc. . "94ft 
Twentieth Centmr Bfc'.l ljft 
United Bank of Kuwait' 
Wallace B re there Bank 
Whiteawav Lairilaw ... 
William); a nd Glyn's ... 
Yorkshire Bank , ,?Jft 

| Members of Utc -ACcrpnnB TUHXSKJ 
Comminec. . 

May 5 0 posits Si f „ l-manrh depodt 

«?*i. ■• -. •*=; 

f T-dar deposits on sums of 4l#.flM.aO* 
under S^-.. up to £23JHN 3B& 
over £5.000 71' .. . 

t Doposli Ba« Rate -8i c «t . V ' . 

S Demand dewar 7j%. ■ 


NT- 


S', 


8 g 


*^r-, 

he* 

len-,. 

1; 

I" 

Vai 

t. 


f'' 

l'"«> r 


c 


CORAL INDEX 
Close 321-326 v 


l.G. JNDEX - 
COLD. ieii-i«l 


INSURANCE: BASE 
•• RATES^- 

f Atlantic-.. Assurance !#■». 
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AUTHORISED UNIT TRUSTS 


(aXg) Abacus Arbothnot Ltd? 

H FoBBIura SL, M/C. 061-236 9775/8 

Gum-J_. . . -131-0 32.8 .. 4 J 3 

1 <>GlnnJ3 Arru/n — , 32.0 W Jja 

Growth I'olti . .. 29.2 30.0 . . qjn 

Mlronth Accum. — 29 fa 3U a VI 

Income Units™., S&a 30.6 »ws 

♦IncflmeAcr.UU .. H.4 35* . g.a> 

PEtmL * IntL ACC 1W.4 2 D.q( 2L70 

<*KR) Abbey Unit Tst. Mgro. Ltd.* 

72-00. GafchoiMe&XAyJtthu?. Q2SG3MI 
'A they Capital 2 U 23.71 - 0 T 

AbtqrlDcotne. . [22 7 30 3 -0 iJ 592 

Abbe? Inv TU hit _ [24 R 2 tS -o.H 3 Si 

.Abbey Gcn.TB Ul.9 33. 9j - 0 J) 405 

1«HS> Allied Hambro Group* 

Hae-m Hu non. BrmtwocA E»wt 
O l-SBR 3831 or Blllerlcay (02774) 53100 

Allied In -107.4 5XB ... 522 

BrtLlnri 2nd. «J> 4.7a 6X1 

yrcwUi* Inc TSL- 2 &J 203 .... 5.61 

Elect- fc lnd. Dn 22.0 23 S ... 603 

Met MtR.*Cdry. — 37 0 * 355 +0.4 5-29 

I Allied Cast mllta... 49 ft £ 2.4 .. SjU 

High Income 42.1 450 +0.1 6 67 


(XHOSrowa Shipley & Co. Led. ¥ Gibbs (Antony) Unit Tst- Mgs. Lid. 

Magi^ FgundCT Court. SCJ- OI- 8 OO 8 SO 23. Blomfidd S l. EC 2K 7NU 03 5884m 

tesaateiiBs sa: isatsa-s-si sa 

■Prices on June H. Nest -mb day June 33. Drain” (&<&». nvU. 

Canada Life Unit Tst- Mngrs. UtLW Govett (John).? 

2d High ft. Potters Bor. Herts. Pi Bar 51122 . 77 Lcndoo Wall. E. 02 ■ O1-SB8M30 


Legal & Genera] Tyndall Fond? . UKgl Motnal Unit Trust Managers V <a)(bKc)PnidnI. Unit Tst. Mop-s.? (alSebag Unit Tst. Managers Lid? (a)lg) Target Tst. Mgrs. (Scotland) ¥ 


Dio. Unit June 11— [432 
Aec. UaltJuacU -W* 


027232351 4.T<*enb«is«B!dCK-RC.2. 


..._ 5*1 

.} WZ 
IB 


Mutual Sac FlUfc...- 35.6 

Mutual Inc. 7M 47 2 

Mutual Blue Chip .. HI 
Mutual HicbYld — 4L5 


01 ACM 4803 Hoi born Sari. EC IN 2NH. 

+ 8 JI 595 Prudential J0XO 


9B.M+8JI 595 

; 5b3-*o.i| *.» 

3kS 40.2 548 

B-97 


01-238 SMO 19. Athol Crescent. Edin 3- 

rtU] 3.58 Target Eafjlf C34 

.Zj 9.76 TJZVM ThiUle .227 9 . 

TSuCb15r.Juiill.RL4 ,, 


03 1-229 KOLA 

25 D| [ 3J2 

29ft *65 
©ft . . 341 


Can. LUrCen. DIM J262 

Do. On- Arrant 29 0 

Do. Inc. Dirt 73.7 

Da Inc. Accum 26.4 


(a)ictCuliol Unit Fd Mgrs. Ltd.* 
Miibunt Hsc. New«rtJe-upon-1Vae 21MB 
._B74 S9.V- 0J» 3 


T! London Wall. E.C2 - 0J-3B83M0 

4.47 Soekhldr Jnn-S- IU1.5 1I7.M .. I 165 
4.47 Do. Arc urn. Unit — |129J UM . . | XfcS 
6.71 Not dealing 6a? Juno 20. ■ 

Guardian Royal Ex. Unit Mgrs. Lid.. 

Hoyal Exchange. EC3P3DN. 01-6288011 

'*EiGu«nBiiUTM..,J623 W5}-02\ 5.06 


18. C*nrn£rMd. Bristol. 027232311 O.TdfcenbraiBa Bldr»- EC 2 . 014004803 Hoi born Ban. EC IN £NR. 01-4059=2 FDBmrSlI.Bcklhrj Hse.EC.fl. 01-238 SOM 19. Athol Crescent. EdIO 3- 03I-229BCBLa 

Dis. Unit June 11— [03 2 ' 4561 I 5.61 MuluUSee Ww,...-p5.6 SSBrf -M 5.95 Prudential |8L0 B6.0I -0-5( 4J6 SebflB Cartful Fd- 123 4 24^ +£Ll] 3.58 Tar^el Eafjlr G34 25 Dl [ 112 

Act LSIl Jose II -Mi 51d 1 SA1 Mutual l»c.T*i-..-.&Z [ 503-0.1 6.90 Setae Income Fd „ |ZLS 22$ .Zj 976 TarcmThiUte .57.9 . »Jj } 665 

Mexttfubtfcri^on^JdriB SSSS^^fc Qnilter Itanagement Oi. Ltd.¥ . ^‘- b -« B r.j„nn.|4i4 w «3[ . . t 156 

(x)Uoyds-Bk. Unit Tst Mngrs. Ltd- V TheStitE«iunae.BcaNiHP. oi-aoo4i77 Se«urit>- Selection . T . „ _ , „ 

iugi9rar% Depr. TSe ceaxTray. Cortm-brSe* National Provident Inv Diners 1 ** — J926 ftfjj — | 5JX 8. *njr Cr*«*nr Minxes EC5V 2 {-Y- 488 4S13. Tranes Union Unit Tst- Mantua ▼ 

Wwthlng. Sussex. DlSauW Cn* Cth T*t Acct23 9 2521 -3J1 389 100.Woedarwt.ECi 01-S2880II 

LSFlntliK— -B5.0 3761 -JUI C.94 ^ C 1 r ^f^ , ^l h , Su l EC3P3HM 01«34a00 w-Hant* Unit Mffl- Ltd.¥ Unv 6 Cth T« InejSj 217nj -ioj 119 TlUT Mftr l. 19S (37.6 4flJ| ... | 4.51 


LBFlntlnc— - SR 376^ -01 C94 ^T!?Sf???/ UEC3P3HH 

DniAceum.) CS .46^-0 1 4.54 N.P.LCJvLfi.TA — 

13 Second >nc »? - 43jJ -03 A**-’ 2* J£ 

Do iAccum .1 S3 , «3-0.a 181 g^nWHaUu;-.- aj 3X Si 

13 Third lac 57.2 - 6 lii +0.1 - 7.«T- ^PUTuas TTaaf— ... 

DniAccunu —682 7X31 *0.1 7.Q0 LVeecnuOulMP - .— U7.0 123, 

1 100 ■ , Disu-.unl»~. _.. U7.0 121 

7H0. Cnehaut Rtf., Arladwy, QSC63S41 

Da Arcutn. . - J^XB 1 S 2 ^ -oil (a)!Vation*I Westminster* 

Prices at June IS. Next dealing June 3d 41. Uthbcry. BC2P2EP 


fi?5»S5*TSJB*fla -t$ 146 Administration ¥ 

Neri cWllng ttaj- Julj C. 11. Austin Frlsra. BC2N2E1L 01- 


BrlL Inri 2nd «J> 

Growth* Inc TSL- 26J 

EUmL 6 lnd Dm 22.0 

Met MHuACdry.— J70 

i Allied Cast tallkt... 49 0 

High Income — 42.1 

Equity lneome - 25.3 

Inlernatlcnal. 22-4 

High Yield Fend— 37.0. 

H. f und. — 73 J 

H. Income Fund 35 _5 

II Recoven'. 74V 

H. Smaller Co's ISA 

Sad Smaller Co's 19.6 

H. Accvnt. Fund 1 U 

Sect of America.. _. #0.7 

H. Exempt June 2. 1262 


52.4 .. 5*1 

451 *0.1 6 67 

27.J . .. (.47 

240 . . 216 

39.6 ... . DUO 

783a -02 5.67 

37.7 -02 72S 

80.0 +0 1 7 31 

263 7 M 

210 7.94 

210 4*2 

435a —0.4 321 

234*] ... J 6JU 


3 1. Austin F tiara. E9C2NZ&H ! 01MB 5422 

Cabot June 18'- 1616 65.S -3JJ1 5*0. 

Charterhouse Jzpb«y *Crfm4K» 39. . 995 ImM T| 283 

assSThif". tie®*-- 

gS®-:- : 8 S | is 

efaR??. "25 555 KrEurgwm., J34 35 9 +02 321 

CJ.EutoFiq ... 250 26.6 . . 2.42 rgiFarEnt 38 9 41-6 - 02 L98 

Aeeigv VJIU— 26.6 Z84 • ■ Jg iJtiRnancial Ss ITV 24A 25.7a -0.4 320 

CJ.Fd.lnv TB ,34.0 a.t -0* 337 letHieh Income — 30.6 32.4 -0.7 luo 

Ac cum- Uni La 25.4 27.2] —0.8] 337 IBIIne & Asms.— 203 22.6 6*0 

Prices on June U New dealing June id <ei [Blc nwnad 22.6 '3*2+01 377 

<K) Nib. American. 363 38.6 -03 313 

(arConlederalion Funds Mgt- Ud.V 'OOHNolrcs cs-. 25.0 26 * + 0.1 3.72 

UOReeeaiSL.WlROAV. 0I-«79OAO g| 

Growth Fund VS3 . ».4( -0^| 5*8 ^ 

Cosmopolitan Fund Managers. (a) HJU Samuel Unit Tst- Mgrs-¥ 

417/W Gresham Sl^BCSY 7EP. 01-000474710. 46. Beech ft.. EC2P2UC. 01-828 SOIL 

Coxmopotn. Cth. Fd. [17.4 3*81-031 3J0 (hi British -mat — 11082 USftg -0.6| S*B 


<aKc) Arcbway Unit Tst. Mgs. LtdL¥ 

24. a Mary Axe. E.CJJ 01-2834141 

Archwm Cap. Fund W&2 9L7jri -6*1 424 
Archwns Inc. Fd. fUB-S 12*53-1111 649 
-Prices at June 1* Ffcxt sub. dxj July 18 

‘ (a Kg) Bare lays Unicorn Ltd-V 
iWwwfti.aiW aBfai imt.E7 oi-satea 
3a.CaWloSL.Kdinbiirsh.EH2 031-2265013 

L'nlcorn Aiatnra.— 1273 292bd -03 220 

Do.Aur.Acc ..55* 59.4 +03 S.7B 

Do AusLlne... . . 4*0 «9.7+4>5 378 

Do. Capita] _ 512 55.3 -03 432 

Da Exempt T*«. 10* . Qi in 

T>3 Extra Income-. 18.4 19 6 -03 920 

Da Financial. ...47.3 51- la -02 4JM» 

Do St)0 *3 0 471 -0.1 A67 

Do Ceneral Z23 341 . 605 

Do. Growth Acc 272 29* . . 431 

Do Income TM 521 554 714 

‘Do. PrtAUX-Tjt 793 822 636 

Do Recovery. -.25.5 253 -Dl 531 

Do Trustee Fund— 232 SS3 -03 532 

Do WlduddeTR. 43.5 4*51-0 41 197 


I | Reliance Unit Mgrs. Ltd-V — 

39.4J . J 430- Rdiaare HseL Tlmbrid^Wdla. Bt O0B2 22 TH _ 

sinj ... V 430 Opportune Fd _ -1371 3921 .. .. I 624 Slater Walker Tst. Mgmtf 


MJ| ... I 4.51 


Wh". 1$ teiginm Management Ltd.* , 
rs." IMS.' 'Prleet * June 18. Mere dealing Jul>; Z • C»b Cat* Ha. Fu»bwT S#- Ed Oi-fiOSTIO 


Slater Walker TW. Mgmt¥ Transatlantic and Gen. Secs. Oo.¥ 

4B^r, Gutnam S. EC2V 7EP. U 1-000 4M7® 9I-U9 New Loudon Rd. OidmsttmL 31561 


Uh txt JlrI htunh Cl— P 
TCtn- of Ldn— . PA3 . - 3 


** Prices cm Mar SB Next dealing June SB 


8 on as Secs. Fd. .'..J164* 
Next gun. d» 


Next gun. day June 34. 


Ed a;-dnrio» 

UB0{ ] 320 .jMlCotdaCen. 


Prices R June 19. 


«aXfi) London Wall ¥ 

1. Finsbury .Square. EC2. 01-8085B11 

Capnsl Prtoriry [5L4 318 ~0.il 346 

Financial Pr'r9 — 12* • • 13* -0.1 37* 

DalAccun. 1 .!. 13.9 15* -03 178 

HighJuc.Pnco'Uy.. 36* 365* -02 6.79 

Ltfitdoa Wall lot — « ? 26.4 -02 2.93 

SkuISU 173 It 7a -02 194 

Stronghold Units — p72 293 -OJt 4*8 

MannLife Management Ltd-¥ 

P.O. Ban 21. Steeeoage 043838X01 


me 2B. 41. Luthbary,BC2F2EP _ _ 

Capital l Amjm.i—1503 33.7*1 -02) 3*8 >««• Cou.n. Su SuiUUn's Lana Ldn. Ec.4 jSl CRn. Phis 

— l'? cuale -T- — E* • 2!a"°-h 5S NewCLExenpt__|CXe4.0- au.0l-z*l 266 Jeslhlghlnc. 

• «3-§a A« Prices on June IR. Nexi deling JuSyli J3. IflLFurd. 

iw Tmet ■ . m iua Bowe * Pitman Management Lld.¥ !•«*» SUier Walker t*l Mgs** 

taXglNEL Trust Managers Ltd.9 ritv-c«» Hn »*-- inM asscutr 49.4 52.9 -03 701 

20 ? MUlcn Court, Dartlor. Surrey. 5811 iJ, m f V+2 <Hp«alA«c. 34* 373 .... 5*6 

i 2 BowanlnLFd. „ n f64p 6a.0( . .J 278 rnri finrrrh 277 . 391 .. 6*5 

194 Nel5t« K7.4 49*| -D.7| 4-6 Ne» suhacnixioo day July 7 c«ntutv_. 3aa 40* -0 1 439 

_ , __ h'eCM... 19.a 20.9 -03 35# 

New Court Fond Managers Ltd. Royal Tst. Can. Fd. Mgrs. Ltd. FinaniTa. 35* 37.7 -o i 435 

imn, -la-ao. Coubeuse Rtf. Artesian* (BadSHl 54. Jtrrayu atawL SV.l 01*298233 mS - S'i Iqa 317 

91dil Mi ae«=fe:J«L-.M:^a) aS£=K k 


01*378044 (a)Rtbcfald. & Lwnds- Mgrs. Ltd. 

-oil 3*8- New Cou.-u St. SmUUo'x Lana Ldn_ fcc.4 


Jel I nr. Units. 
Je-fl New lnaes 
J«7 Prop.* Gen. 
JeO Extra Inc. 
JeslCum. Ptut 


0*3 . ' 3445 ’ . 

. 784 +0.2 

7* 1512a +*9 
. ■ »* -0.1 
27 6 +0.1 


... BarUcaR June 12— 

i.Acnun. L'riui 

■Bdr.Euiw.Mqyas.. 
J" BRTtajrnJunlB .. 
’U i Arm 31 I'nilti . 


! -T, 5® Men- CL Exempt— (0840- UtUS -2tf 266 Jnl High Inc. 
-o*l AH? Fni-e ’ m June ,R ***** dealing July 15 J J. Idl Fund. 


Rowe & Pitman Management Ltd-¥ <■><«• a*r Walker ; t*l sum* 

Clty-Cotc Ho- Finsbury So- Ed OX-WW IPOS iSg.T*'- — - Cj? S' 


iSi iAccbsl L’ nilsi 1462 

' iS BuWnCln JunclH. TOO 
lArcura. Dnitii 7G6 
"2'i J ?3S ColnocuJunelS... 940 
-Sfi lArcura. Lhiilti - 101* 
"ni Endeavour Juc. 17.. 1<36 


>3 . 633 

19' 84.4 ... 

*. _ 892a .. 

A* 1531 -5 

62 153.1 -3 

o 73.3a 

6 82.4 - 

0 989 ... 

1* . 1073 ... 

36 3J»4 ■■■ 

.7 431 ... 

* 497 ... 

* 8A7* 


Coyne Investment KgnL Ltd. 

7M0. GatehmiaeRd, Ayferianr 02989941 


Cryne Growth. 


2X51 1 536 Income. 


■K> Dull nr Trust 
< cu Caixul Trust- 
'JUFInaneia/ 7W. 


tagg) The Crescent Group* Hig^YW^TnSc 

4-S4elvUleCre&_ Edmbarah3 031-2204931 / a ir*«iTn *+7 m 

81. Fountain St.. Manchester 001-2365000 «KgIin«eL¥ 

CreacMUCiomb . .117.9 19»| .. I 5*3 H Christopher ftreoL ECA 01-2477343 

CrealntcnwT 157.0 39.n-0.3j 220 InteL Inv. Fund — 1713 ' 76.7] -Ofl 4*5 

Ionian Unit Tst. Mngmnt. Ltd.* 

. <K Coleman Street. E.C2 01-6385000 

Discretitmary Unit Fond Managers iwimFown- ins '-'MB .._ .1 338 

S3.Slaontflddft .BC2U7AL 0I-638448S — 1 ff23 "" ,52 

HI WM’rfS 

^* y ^ n Tst ~ Managers Ltd. 

Individual Hou»t -0«. South Street. CompaueiH. tZLQ 2221 1 U 1 

Eagtbooiua 3N2I. 03333S7I1 i .secum. — . 248 26.1 U37 

Com. ACen- .546 50*1 +031 5*0 85,% Wlthdrawsi* 213 223 — 

Growth 29* 513-03 2J7 Prrference* 203 213 15.19 

Cap 224 ■ 23,9} -Oil 3*1 » Acciun. Ualts>»._ 233 2«5 ...... 1539 

Income- *33 35 71-01] 671 Capital' 17.0 . 18.0 — 

Intern..- ]CLO . 49*t I 236 Australian* 122 11 * 7.74 

<6"t:*,1th<lT-|r .— 103 . 18.9 - — 

(aXg)Equitas Securities LtdL¥ ^ cu SJ^ rvr ' ~ g-i 2-S 

?i^ , * S " tt!,ECa H7* MSSSg-:^' M3 —0* 230 

Progressive- - K74 50.1J -0 4.07 ?&r\h 19.9 - 21-0 -0.1 3 21 

(aMbgc)£qnlty A Law Un. TV. M.¥ SSSsiSSw 5 *— S5 73 * 


a -0.4 277 

-as i_ej 

539 

-04 4*1 

732 
-03 4.74 

.-.. 6.61 


mrar Fund 

Prices at June 


5 Si <aKgltoteL¥ 

]gj 16ChristoidterStraaLE.cz 

230 I ntrt. lav. Fond 1713 


01-3477343 
76.7] —031 4*5 


Da'A'Accum^.. ..£** mQ) I ZJ\ 7*1 owing J«a 

Draytoo Unit Tst. Managers Ltd. a!2!S5?«2 

Individual House. 45-45. South ftnstL Compound* 

Eaabouni*. BN2I. 032338711 ,.VeSS U5iurt~ 

CocikCcn. .54 6 50*1 +031 5*0 8Sj>4 Wlthdrawd*- 

Grouth — 29* Sl3 -d 3 2*7 Pi-Werence* 

Cap 228 ' 23-91 -Oil 333 'Arc tun. Unltsi* 

Income. 333 35 7^-aiJ 571 Capital' 

Intern. [41* . 43.6} I 236 Australian* 

•B^WIlhdi'ir . — 

(aHg)Equitas Securities Ltd-¥ SeetmLeaderatt.^. 

<iLBIsbopsgate.EC2 01-5882851 rok^S'SSi 

Progressive *47* . 50.1) -031 *07 IgwiRjynL. — - 

Commodm^* 

(aMbgc)£qnitv & Law Un- TV. M.9 lAcrum. UntoJ— 

Amcrsham Rd- High Wycanbe 049433377 10 'j*’’nh*'awal“.. 


‘Prices at May : 


Non nib. dor June a 


■Dim Inv. Fd. Inc- {130.4 134L*d . .1 6.00 

-Do Acc tun |l33* 1573] .. ..! 600 

Price# at June 13. Not suh. day June 20. 

(a Mx) Baring Brothers & Co. Ltd-¥ 

88. Leadcnhal SU EC3. 01-588=830 

StmnonTst 11426 148*1 ...I 521 

Da Accum. „-ll628 1M*| | 5.21 

Next nib dw June S&. 

Blcliopsgile Pr og re s s i ve Mgmt. Co.V 
o. BIshcpRiau. ECZ. 01-5888280 

B'gate Pie* June 1011123 U9*td ....} 2.79 
Ac m Uto. -June 10)1246 1327) . .. | 279 

Vgate Iru+Jnc. X7|UL6 lDBjl I 239 

Acrn Dlx-TJune 17 |lCt.l 113*1 . ) 239 

Next sub. day -June 24. rJuly 1 

Brandts Ltd.¥ 

38. FoBchurcb Sl. £03. 01-0200X0 

VrandlaCap {U00 117 W . I L.9S 

Do. Accent. 120* 127.0) ... f L93 

OBrandulhc 104* 1U.3 -.... 7.91 

Next saa. dw June ip. 

(uVcIBridge Talisman Fd. Mgrs.¥ 

5-B Kind ng Latw. EC3. 01-6=34051 

ST Income 1170* m*| .. 839 

BT Capital Inc 26* ■ 2S.4 -0* 2.31 

BT Capital Are. 264 207 -0.6 231 

BT Exempt .— 83 0 89.0 -20 6*8 

HTlntl. Inc 12.7 lj* +03 4*2 

♦BTIrucrt Acc 12* 1371 4*3) 4*2 

Price# on Jose 17. Next suh. Ov June 2* 


P.O. B«2L Stevenage 043856X01 dlwFuad BM* iwol T}« ai' a ClobrtGrth «8* ' S 2.1 -03 337 

C rawthL'mm_._.J273 2*9, . _.J 430 g S| is*| IS SSSSW— BB S3 - 1 Jg 3-2 “cKiS-; 5-S 

Memnr Fnnd Managers Ltd. **** *> JSSiSSSE: S5 £o Zai "S 

30. Gresham a. EC2P2EB. 01-0004555 . (*i lei Save & Prosper Gronp sSrfnSfttlj ns w'S *ia 022 

MarcuryGa June 18118X4 107.*.. .1 5*2 Norwich Union Insurance Gronp i i. 1 ? ZZZZ. vJus-TS^ n, Nat-Slghinc 574 6U -03 *16 

A^f^ jWiaTHS?* U*a .:i: sH P.O.BoxANncwch.NWZNC. 000322200 • 0, ' 588:717 =■? 

Mare. Tni- Jcpic 18 ](&7 71*f H . / 2.40 viirncr Imu in noaa iim m , ,1 • u Dealings to 02-35# SODS PIpI *G etL »» 566 , 39J 6 86 

AcemUtoJune 18-1667 71*1 L90 • vu - c P-Fu-JUdc 1B^B963 205*1 -37| 6*2 Er»Wne Hixiae. 68-73. ijuecu StreeL PcfgnolTK 1857 - 397.7 -22 4.76 

^ ^ 1 . ■ Edinburgh. Em 4NX. ^051-228 7351 Prurtdeni 95* 102.1-0* 530 

5 SS»JSS£-T££. „«» M BS ^ H 9 « i 

SSSSSE^pt. !Sf U ts OSSiS^SZi ■ *W--ol !S . M £ M SKafc55 - gS '. “ 

PlngtCT _ ' _ TJfLSf uii+iMHM -ff? ' ■ S-S -IU l I® Bama.Inds-Hd.-^W.F- 54.2 -o3 2 S3 Conua CousZZ^ in. 4- 357) -D 7) 427 


aM oaocnvniiiitnn vu# +aw+ 

-0J) 43# del June 17 59.7 431 .... 5*4 

lAccum. Union.. ..<5* 49 7 5 44 

GrbnterJD 13* GO* tw.7*i ... Z67 

-03) 7.01 Ldn. BPk- J une 18 75 6 79 2 b -L7 5.0S. 

.. 5.06 Marlboro June 17. - 40* 505 265 

605 lAccum. Unl‘*> SIX 55# 2*5 

-01 439 Merlin June 1C. . .559 58* ... 4.90 

-0.1 359 tAcrum. UnJu.1 520 H.2 490 

-01 435 M«1in Yd Juno 12. 37.7 39.6 *03 

-02 546 lAcrum. thiftct at 45 6 .... *0 

-03 337 Vanguard June 17 _ J72 391 ... 332 

-0.4 5.45 (Accum. UniUi ... 423 *47 3.72 

+*5 755 WlekaaiorJunelS.. #67 49* ... 523 

-03 0.49 tAccum Udiisi BOJ 52.7 . . 523 

-0.2 535 ’Net available to public generally. 

+14 622 

-03 *16 

-o.i 3*6 taHg) Trident TrnstsV 


27 -il -o.i 3*6 (a Mg) Trident TrnstsV 

-Hi IS ScWesinger Tst- Mgrs. Ltd. 


530 i40. South St.. Dm-kiug 

55 Performance 06.7 

Income 325 

*•£ HritWIUidrawal 261 

Ina Growth 454 

Aracr. Grawth 27.3 

Nil «d Fuel £45 


10300) 80441. 

f O-TO 
... . 13*0 
-0A 

-03 295. 

-02 nil 


Minster Rfo. Arthur SL, EC.4 01-0=31060 

Minster Fund [265 2*21 I 650 

Da Exempt — )b2.6 ' 66*) | 671 




CS-erKSn— -BT 25- 

Pcrtormance J3BL7 • - 41 

Prourensive. [195 • 2C 

necorcry B*t- 2 flJ 


Sft 

-■ W (sa&jectloc.- 

'-i 658 


333) -0.1 

393-03 


47.0) -0.1| 430 


Equity * Law M2 47.0) -0.1| 

tar Family Fond Manager* rat 
Sun Alliance Fuad JHm i xmi aen t 


DeaL XMcsl -Tues. TVWed XThura. —Fri. 

(aKgl Key Fund Managers Ltd-¥ 

2S.MlikSUEC2Va)R 01-0067070 


Morgan Grenfell Ftmds¥ Beanery — '.IL.2K**- 26 AjS( .'. _j 658 

2*. Gl Wlnhstr SL.EC2P2AX 01-5884540 

“ oi | lahOPWrt Montagu T. Mgrs. Ltd-V Save & Prosper Secs.¥ 

cSioJ 670 116 Cfld Broad SL. ECZP2YH. 01-588 04M Copctol .. C63 2&2> 

i'r At'dsJuju- 12 m Cl 12361 3.70 P* M Growth Fd - 17* 19.0] -02) 435 Fln'ciolSec Fd. 5*6 Ufa 

*K<(1 tub 61 * lutS. H i Accum. UnKsI — 192 2D.S -0 lj 4J5 Im-esuneat Tvt — . _ 21 0 22. 

P6MInc.Fd-.. .-. ZL7 2A4 . f 735 inEpanCthJd. 693 ■ 74J 

(iUpMii V & G r.ranti4 Pearl Mnt Xu. Ttt- 265 28 V* .... I 470 izJspaa Gth. Fd 6L2 • 65. 

WNCHZI .-O St u uroapy . , Aertun ita) u ,„..|55., 070 i:iU&Gth.Fd. M3 6*< 

Three Quasu. Tower HltL EC3R BBQ. General Vults 3L3 33 ■ 

0, " a *Sar^*o Stork Excbuuwo D^Unjts. ttHx) Pelican Units Admin. Lld-V H+^V Irid Unit#..". 98 J ^ 

5*3 8L FeuDioin ft- Manchester. 001-3385089 

5^ Felicao Unlit— 1511 53.6] ... | *92 Scotbits Securities Ltd-V 

Iff? (atfVrpetaaJ Unit Trust Mngnrt.V SeotMu*. .. (333 351 

8.07 48. Kart SL. Henley ou Thame* 04912B838 SccDneld P64 38.1 

‘2 PpctualGpAh* — 187.8 9451 . ...) 4.40 ^‘7°^ |»-7 4U 


AA4 DameRIC-.... 

.' 363 Gas lnd>-& Fmw 

L« Hundred*— 

64* Inv Second Getr 
5*1 NMWU 


(xMcKzi M & G GroupV 
Three Quay*. Tower HitL BC3R8BQ. 
01-826 4588 

See also Stork Exchange Daallmta. 

M&GGeneral |120A 1285 -U) 

(Accum. Udiisi [162* 17431-13 

MliG Second. [112.9 12.97] -0.9 

■Accum. Un in i ,BSU 162*1 -13 

MfcGXidUTVl 104 4 50 jj -02, 

(Accum. Unitsi |U9 6 128.M -0£ 


. — ... r—i + . . ,| batons 

Prices at Juno 18. Next sub. day June 25. Nat- CVamclfahied 

National UnJITT 

aro & Prosper 5ecs.V 

• 2 sa^a 12 


311 ... 6.9® Tyndall Managers Ltd-V ~ 

ib'i Jm I* Ctmyng* Rwid. Bristol, 
n* —04 4AJ lMxmoDlmJnjg^rns.. WOA 
Sj _02 IS Da Acc.Juoel8__ 119 2 125 2 

42^ ^1 J 4B5 Capital Di* Jnc 16 S*4 93.0 

-0.1 3 90 nllTS^i ~ rtft" 

MI -Ok in Excmpi Di« JO ll _ 77 8 OLB 

14 *. AM Do Aec Jn XI 75.2 . 100.0 

56ta -I* 531 LW-AUl-Ds Joel] 57 4 M».S 

«« -a? 4 70 Do. Acc J line 1 1 .67 4 ' - TO* 

49.* D.2 4.70 csnyakchdJn 10 ... 562 69 b 

Da Acc June 18 . .746 7g.d 


L39 (a) Stewart Unit Tst. Managers Lid. JniEamFdJu is ... 

^ 43. CbarlMte Sq. Edtoburgh EH2 4HW. Da Acc. Junel* |U46 


0273 smv 
•0.4-Z2) 7.13 
125.2 -32. 7 A3 
9*0 -*J . *96 
U&t -62 3.96 

8L8 . ■ 463 

100 * . . 4*5 

M>.4 ... 4*6 

' 70.1 .. 4 06 - 

69 6 -12 458 

78.4 -12 458 

1901 -54 521 

1W0 -SJ 521 


-0.9] SA7 
-12 527 


Stewart America Fuud IntDUJune 

ftandsrd Units- |453 504) | 2.90 dT^Tjum 

ftewort British Coital Fund Cap-Dts. Jun- 

-Stondorttr |90* 97.01 . I 4 20 DsAccJum* 

‘Next dealinc Joe =0. tNext A+aimg j D e 23. 


Tyndall Nat. and Comm.v 

IncDlaJunell ,.|1M* 1158) 

Do Act. J une II 134 j 14L« 
Cap. Dts. June U....W2B 97 3 


la) The Britts* Life Office Lid.? 

Hrilsace H*e-. Tnnbridse Weds. KL 080222271 

BL British Life 13*4 90*] I *44 

BL Balanced* fe*5 . 30 3 4.95 

BL Capita)*... 3L1 J2.9J J 537 

BL Dividend*— —|26 7 ... .| 9*4 

‘Prices on June 1* Next dealing June SS. 


r nm UMUmUnKMg.Ud. T K 

57 Ireland Yard. BC4E5BH. 01-34*8071 gg IncAneFund .49.2 ' 523a .. . J 9JD 

C-pItalTW. (49* SZtti .. 4.9* KerPMF. SL* - 4V*| -0^ 4*1- 

IncomeThl |4*4 472a( ... | 7.14 . 

Klein wort Benson Unit Manager*? 

Friends' Prordt Unit Tr. MgrsV 20.Fenchurrli5L.£.C3. oi-fflSeooo 

7. Lesdcnhatl Street. ECi 01-8=84811 RB Unit Fit Inc _B44’ - - »« „.J- 420 

Fnend.Tst.Uts M.9 77.7* . . I 459 *KB- UnltFdAc^iEJ. ' 66 ^ *M 

Do. Accum. 1»1 323+OJl AM L fc C Unit TttUtt jhOBMg— t Ud-¥ 

G.T. Unit Managers Lld-V IS 

18.ftMartin6l6Gcand.W3. 0M0QM81 #U ^ 1 130 

GT.Cap.inc 158* - 3.40 (agcl Lawson Securities Ltd.? 

rraJ-ETBr- " « I 3S2 «G*«**Sk_fifitllair*bE8a2ja O93-S3B3011 

r?£' 1^-^ — iS# 3 ““‘ lao ScouRomuroes*__tt9.9 74.9si l 3J# 

S-I- S fS-2 Jg-H '— HS (Accum. Uhltsr-_K* 75*3 „..J 170 

Ss“i S 1 — Gin md Warrant. £74 2951 ._...] L7* 

0GLPeimEX-Fd._4922 . 96.71 — 3*0 HighYIrid- Ro6fa 114.3 X3*o 

y „ , _ .. . ... M (Accum. Umlsl** _ [Z15J . U3« ..._J 13.48 

(aHg) G. add A. Un. Tst. Mgrs: Ltd.? Amencaa Fd*__. &»5 ab*) -031 L90 

a. Rgrtoiab iw+ Br o ntwuo a . CBTD 227300, Tuesday. tfWwtoesdsy. -Friday. *thdly. 

G.6A. |22J 23.9utr«3] 547 ) | 

Gartmore Fond Managers? 

2 SLMOO' A**. EC3A 8BP. . 01-2832531 

BrtrirtTtuat. OZS 35.D -021 AS3 

HI (b Income TV S.6 30B _..J 1X73 

iZUvcness 1VL [24 7 26N -0 2) 155 


M&Gthvitfead-. 

tAccum Unlut 

MAC Special 

(Accum. Unltsj — .. 

U6CU«mim 

(Accum. Llnltsi-— . 

M 6GF.LT. S 

(Accum. Union 

M &G compound— 
M6GRecorary — I 
MftG Extra YjaidJ 

I Accum Uctu) : 

VSGJuimZ 1 

61 4rG European — 
M&GAmericmi.— 

MtGAuM'oAl 

MAG Far EasTn — | 

(Accum. Units) 

M 6 G Trustee 1 

(Accum. Colts) — 


8.9* . ' ' Seo'ibarej 372 

«!? -oil Vtt (aHb l Piccadilly Unit T. Mgrs. Ltd.? ftSScSmZT— ! w* 7 ..... ...... 

18S.8 -07 4J9 20. Coptball Avenue. E.C*. Ol-8288aoy 8'Scot. El Gth. 1555 162 if ...71 '2.78 ' “S^enipt StJuity-TtOllO . '3240) ... |. 477- (blpa Accum ..(«* 

2161 -0.7 1 439 fWr.inwnj |2S 7 " -7 71 1 is w» ♦'Seun.Ex. lid 13X3 1365s- . 606 ' ' TSSSccttlSh .... »5S9 . 

5 56?l^oij 3« UUWM ft Gto*ri.:|»5 2S.l} '.I'.'') *330 ‘Prices « June lLNexI sub d)«y Jane », 7»80.GaeehottselW. Aj-Jesbmy. '. Q2S05WZ ,bl0a Accum. 65 9 ; 

*04 portfolio Fund Manager* Ltd.? J ' 1 ® eni F Schroder Wagg & Co. Ltd.? <r ^i^Ton j^e LL'Nexi mib L ^w jIiv 3 £i 09 ia) Ulster Bank? 

4*71.-051 W52 10 chanmWiw Scj.. BCIM 8) li. 01-211 0549 ^ l SS^ £1C *‘ 

345 n.if.Jk. — h* ? ^ITa n J lncomeJuneio 

LOT Sl!3E,r5rti!?— Ku ■ (Accucl Units) .. 

2B9 ShenleyPOriTla — 1573 6X2] ~0 31 402 General J unc in 


45* San Alliance Fund Mngt. Ltd. 


6*7 Sun Alliance Hie . Hcohant 04CSMI4I. ibiTSBGeneral 


ly)TSB Unit Tst. Managers LKLV 

2t,rhanny Way, Andover. Honuo. 020402188- 


' 74AJ -O 

1153-0 

98.7l.-0 
' 54-5 -0 
' 99ft — L 


J. Henry Schroder Wagg & Co. Ltd.? 


SS Privste Portfolio— tit J • 2*V -X2 432 

ShcnleyPortllo — 1*73 62ft -53 402 

ff! (yXOPnctkal Invest Co. Ltd.? • 

2-5? Europe Hs-, W14 Tr, Centre. EL 01-823 8803 


120. Chospside, ECU 
tTJL Capua) June ID. 

“g (Accum. Units l 
lncomeJuneio 
(Accum Units) .. 

402 Genera) June is 
tAccum. Units) . 

. Europe Junel* 

__ (Accum Units) . 

OFtTB Chiy My 38* 


TSOT.GscchoitselW.ArJateir. '. 0SB05M1 

VThe Family Fd. |64* 6*11 ... f 3*9 

‘Prices an June 1L Next sub. day July B. 


‘’*£3! • |S iaXgl Target Trust Managers Ltd.? 

1B95U 7J3 7-8. Bruoms BldrL. BC4A 1EU. 01-242 0T 

102 7.73 Totem House. Gatehouse Bd, Aylesbury. 


(a) Ulster Bank? 
Waring Street. Ballast. 
fWUloier Growth ..|2*8 


063333231 
323) -0J1 4*2 


ChartTd h!aar 20 .2873 IC9-2 — 733 F rort ted Jay )I^.flH9 ~|ft JJ* -9Spae.Sx.June 10 

Pensn.5ic.Jun* 10. 892 - 942 575 Accttm. Units )X«*5 160J) -2.4) 3X8 *'Recc»«yJnii«IO 

MftGConv.Gf'tl! — <2.4 . 4A9 +0 1 L58 -For tax. e 


MftGCoov.Inc. 

Qyde General 

(Accum. Units) 

Clyde Rich Inc. 

(Accum. Units i 


-Li ixe provincial Life Inv. Co. Ltd.? 
Zo 3 an 222. Bhhppagau. ECA. 01-3. 

-0.4 T) 47 Prolific Units. _ B45 •- 647) -4.71 

-fl_5 1X52 Hi #h Incan e- 16«* 69.4d| — aftt 


49.4 +4)i 437 AyUxbuxy 0288 SMI 
56J +02 437 ThnWS Cansutner. 

99 94 2.73 Totem Ftawnclal 

37.1 273 Them Equity — 

322 3 4*4 Tarset Ex. Junel* 

U4J 3*9 *Da Ace. Unim„ 

MS **Keco*eyJunclO (U6* -... 5*3. TteEMGrowtlu— 

■For lax « cropc funds only. Tnryct I ntl 

_ [MS Do. Rdnv. Unit 

mhresn Scottish KqnltaWe Fftd. Mgr* Ltd.? 

6471-8.7) 275 28. S. Andrews Sq. KdUiburgh. 0318300701 TBLlne 

9.4ri| -Oft 7*9 Scottish Equii. (367 39A) ... .) 61* Tarset PrcC 


obury. unit Trust Account & Mgmt. Ltd. 

_nw xu 5-B. Mine InE Lane. EC3U3DK 01-S34SB1 

Inj a ?9 Fnars Hse. Fund _]958 lDXft ... 671 

IX i 2 m Greet Winchester -U 5 17ft 726 

n GL Wither. Ovseas... !3* X*ft 7*9 

Wider Grth-Ftid-. 2X8 - 2?.oJ .... 4*7 

^43 Do. Accum. P23 24ft 487 

ZZ 2X5 

Zg Wider Growth Fund 

tM. 5* Mmctnr Une. EXT SOD t OI4B340SI 

. .. .. *22 Income Units 022 0.4f I 479 

_.... 1489 Accum. Units M*l \ 479 


HIsh Income ThL 
lZ30>'CfM»T>L 1 


UI-AldOl 

aj^sa 

26ft -0 ft 155 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

Following the merger last year a f I'.K. slock exchanges, a selection of the short 
prices previously shown under region fil headings is presented below with qusUtiuitf 
on London Irish issues, roost <3 which are tk< oriiciaily listed in Loodoo. are 
shown separately and with prices as on the Irish exchange. 

Albany Inv.ZGp 15 GardnerfLi 60 ... Sfailnh Spinn.—I 23 I. .. 

Ash Spinning . 34 Graig Ship. £1... 470 Sindill iW>. J 43 

Bert am IB Hallom 3arh lOp 9 .... Vincent (H.». ...1 S3 

_Bradj'(G.l "A'.... 51 .... HiEumsBrew . 85 

rjg«1r.B*L50p 025 I.O.H-Suu.tl- 118 ***SH 

[itftonerCraJi 35 .... Hull (Jos.)23p.. 1SS .... Alliance Gas lElA 51 . .. 

• Cr« ijf & Rosed 312 . — Ween-e-2e 30 Cartvll ip J .. .. 112 

Dundee Ice£l... 295 LoveUsShipO 130 .... Clendalkin-x_ 39 . .. 1 

IbrsoniRA-i .. .. 31 Jftha GoWsnulh 67 +2 Concrete Prods. 72 

Rlls&McH&v 57 P.SLA-.. 40 +2 Gcodbo* (£li... 38 . . .. 

Evens Fr'k.lOp . 30 Pearce (C. H .1 ... 60, .. .. HeitontHldgM 99-. 

Even tfl„ 13 PeelMtlU 18 . . .. Irish DlstiUcrs. 56 !... . 

FllcVornc 48 Richard* 10p_. 8 .... Irish Vire 40 . . 

Finlay «ijt.5p . 16 RobbColcdonSp 43 .... Jacob ... 49 -3 


Abbey life Aagonace Co. Ltd. 


13. ft. Paul's Churchyard EC4P 4DX. 01340 

Etuiity Fd June 17)29.4 3121 ..J — 

Equrt>- Acc. Jnc. 17.52.9 243) ..) — 

Property FdJn.lO_P 


Albany I nv. 20p 15 

.Ash spinning .. 34 

Bert am IB 

_ Brady (C.7 *A\,.. 51 

DJe , «1r.Ett.50p 025 
jd'loner Craft — 35 

' Craig* RoseO 322 
Dundee Ice £1... 295 
lhrsaniRA.1.. .. 31 

Rll% h McHdy. 57 
Evans Fr'k.lOp. 30 

Evened. 13 

FllcVornc 48 

Finlay «tjt.5p . 16 

Frost fc Reed 50p. 90 

Gardiner & Sons 11* 


ilnh Spinn.— 
idall lU'm-i.-. 
ncent (H.i 


67 +2 
40 +2 

60 .. .. 

IS 

8 .... 

43 .. .. 

* -1 

150 


IRISH 

Alliance Gas lEl* 51 
CartulIiP J i. .. 112 
npndaUin-i.- 59 
Concrete Prods. 72 
GcodbodvfCli... 38 
Heitan (Hides I 99 
Irish Distillers. 56 

Irish Vire . 40 

Jacob ... 49 

Sunbeam 13 

'Uotdare 68 


APPOINTMENTS 

JOSEPH SEBAG 
& CO. 

INTERNATIONAL DIVISION 

require Blue Button. This position offers 
good prospects for ambitious person ideally 
aged 18-21, with good market experience. 
Good salary. Luncheon Vouchers, Mortgage 
Scheme. Please apply for appointment 236 
5000 ex 325 or 318. 


LEADERS AND LAGGARDS 

THq (allowing Uth) ahawc the percentage changes* which have taken place Since 
cc ember XL, 1974, In the principal equity seciiaas ef the F.T.. Actuaries Share 
otlicos. It a 1 m enntahn (he F.T. GeU Mines Index. 


bm ratting and Caonructten 
■surance (BrokerO ... ... . 

■1 . ; . 

crcham Banks, toning Mom 
merlaiamcnl and Cacgring .. 

anks 

<*o ranee (Composite 

ewtnapert and Pubtlshlna .. 

Md Retailing 

«ar#nce (Lifc> 

.nanci.il Group 

•ed Ksnofarturing 

itemkalt 

oglnoqnng (General) . .. 

J Mia! Goods Croup . . 

veotmewt Trims 

AShijT Indrx 

0 sbsr<* Ithlr* 

oalneerlng ...» 

*r« 

Jlldlng Material* 

dusiriat Croup 
lecu-onlcs. Radio and tv 
‘ centals 


... +179.22 Consumer Goods (Non-D arable) 

. +XIX1S - Group +1D553 

■+USM TeatlJas +104.76 

'Z.Z Conounirr Goods > Durable! Cp. +1M*8 

» +X40 91 f.oc6«alwy and Paper .. *U\99 

... +140.40 Motors and Distributors ........ +102*4 

.. +140J9 NbttMhnU Goods - + 995? 

. +US52 Hire Parcheta — + 95.77 

.. +132-80 Machine Teol* j + 9415 

.. +12728 Wines and Spirits + 92*T 

.. +127*8 Property ... .. .. .. .... . .... ....... + 9X56 

. +125.36 B rewar Ms ... + 85J9 

.. +12X23 Office equipment . .. . ....... . + 83*4 

.. +12494 Toys and Games + 80.98 

.. +1UL& Discount Houses .. . + 71*5 

. +U78X Tins + 69.ST 

. +117.7* Shipping + *0.90 

+U».M Tobacco + SB*r 

. +113.09 Rubbers + 41.52 

. +«.37 Mining Plnanco + 47.89 

. +11X36 Teas . . + 21.76 

♦121*8 Coppers .. + 6.39 

+10XTS Gold Mines FT . + 467 

+107.74 * Percent •isr "hvw!# bjsvd mi TuoLda}'. 

. +1B7.D3 June 17, IVo Indicns. 


CLUBS 


THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES'S, S.W.I 
Cabaret spot* every half-hour 
Restaurant facilities 
Cover Charge: £2.00 
Open 9 p.m. til) early 'hours +- 
Mon. to Sat. inclusive 
. Enquiries for 
PRIVATE STAG PARTiES 

~ Tel: 930 1M8 after 6 p.m. 

■WELCOMED 
r Tel. 734 1071 (daytime) 

' membership required for 
: out-of-town and overseas visitor; 

4 Duke of Ycrk S:.. 

! ijermjfn Street), 
Piccadilly. 5.V/.I 


? '?? St. ts* as 5 7 A (a carte . 
i . ," w “ciu Spectacular Flora- umi ■ 
ut »h« rhythm of LOS V*ra true «n0 
usm. ol Johnny Hiwuworih ana Friends ; 


CELEBRITY 

. Far ccicbiationt. supero load. Tpp-class 
ente rtainm ent 76 J6-0BS5 

i GARGOYLE. 69 Dean Street. London W.1 . 

STRIPTEASE FLOORSHOW 
I SEX ALIVE 'TS 

. Snow 4t mianighi and t j.m. Hort«a« 
i Monday- Friday. Closes Saa. <37 6455. 


ART GALLERIES 


ENGLISH WATERCOLOURS PTOritfnl fay 
IVOR BRYAN. ALPINE GALLERY. 74 
South Audlrr St.. W.1 Until Jane 2* 
1 11 0-5.3 0, Salt. 1 0-1. Tarta r: 10 -B. 

iREDFERN GALLERY. 52nd SUMMER EX. 
. HISiTiON june-SeoiemtHT 20. Cork SL. 
I Lond on. W.1. 

j MARJORIE PARR GALLERY. 2B5 Kino’s 
Road CnelHa.- 5.W.3 - - ANGELA 
1 GARNETT. .Panels. JAMES HUSSEY. 
I Paintings Until June 21 v Open all 

■ day Saturda y ci esog M andats. 

'MALL GALLERIES. Thi Mail. SW.T 

DEREK MYNOTT. R8A. Poolings and 
Walrrcotaun. Mw.-lr ID-S.'Sat 10-1. 

. Until June 24 FREE _ 

■ maa'scallcrv. sl andforq fl etcheV 

<insa>iU36<. Painlinfis and Crawl not anc 

■ ROSAMUND FLETCHER rculnturo Unit 
20lh Jun«. Weekdays 1 □_». bji'. 10.12 

Ai 15a Clito'd StieeL. LMdon. W 1 
; Tel. 01234 2302. 


112 

59 ... 

72 

38 .... 

56 ’... 
.40 . . . 

49 -3 
13 .... 
68 .... 


Fly. Acc. June 17. IMS 1047 ... - 
C<urt«fble FUnff UX3 ULl +03 - 

f&SZHStssr.tih 8Eoa - 

Pension Selective. £53 5*8 .. - 

Pei* Security. 1009 . 10*2 - 

Pens ManMcd — 100 1 113ft . ..H - 

Albany Life Assurance Co. Ltd. 

3). 03 d Bar Hurt oo SL, W.1. 01-437 S802 


The City of Westminster Assay. Soc.V 

1-348 Bloesteod House. & While Rome Rod 

CrofdcaTCROZJA. 0040044 

- FIrot Unit 31xr. 27 .[70 0 73ft ] - 

- VFourtii Unit 550 | .... - 

- Prtty Uns. Mar XI (445 4*4 ... — 


Hamb ro Life Assurance limited ¥ life & Equity Assurance? 

7. Old Part Lane. London. Wl. 4900031 1 Olympic Wy, Watty, Mx. 3A60NB 01-802 8870 


Norwich Union Insurance Group 


I The City of W’adnster Ais. Co. LUL? 

— I tioestead House: 0L tTbite Horse Rood 

— Croydon, CB32J A 0640944 


J. Fixed laL Fd Gfl&X 
Hambro equity — 1153 

Property .. 11*4 

Managed Cap M2.B 

SUnMedAcc 115.9 

Pen. Prop. Cep . ... 13X1 

Pen. Prop. Acc 152.0 

Pea. Kao. Cap .. _ 135.7 
Pen.3l7n.Ace ._ 257J 
♦Pen JJ. Cap.. .. . 107.5 
♦Pen. F.L Aec — 11X8 
♦Pen. B*. Cap. — #98 
OPea- *S. Aec JliXl 


SeUnr 24.0 2a.W - 

Second Sel 19.D. . • Z OS, - 

♦SecureRet 283 30ft — 

GUI Fund 245 »ft — 

Equity Fuad 19.0 2*ft .... — 

♦Deposit Fund. 1585 10*3 1 — 

6SdwthreAn.7(L.|gjl . *9ft — 

life Assur. Co. of Pennsylvania 


PO Box 4. Norwich KR1SNG. 
NorKoFdJuu 18_[U3.9 13C.4 

Nar&qFd JnaelBL- 1836 19X3 

Na’PrFdJunel8— 97.8 1BZ9 

Nv Fx To Jane 18 - 96.1 10X2 

.Ynr Lfnt June 15.- 11*9 


OakHfe .Assurance Ltd.? 

4* Windsor Bond. SoogJj. TcL35W8 

OstUfe Mia Fd. J12X3 - 1277) - 


060322200 

IS - 


. .-.-—Accum. 

VEqulty Fund. 

VDo. ACCum. 

VProperty Fond 
VDo, Accum. — 

♦Fixed rnLFd. 

ODc. Accum. — 

Virptelnv. Fd. 

Do. Accum. ... 
td. Kara. Pen. 

Accucl 

p. Pea. Fund. 

Do. Accum... 

Fl*. lnL Pea 
Da Accum... 

3Tple Inv, Pens 
Da Accum 

ABIEV Life Assurance Ltd? 

* Pavilion Bldga.. Brighton. 0273 2391 7 

Triad Managed —pg» 1138) | - 

Atlantic Assurance Co. Ltd 
Atlantic Houae. BllUngshurat. BTmnrt 8451 
All WTIwr Ac (Ai QML7 134.41 — 

VAJ I WenOier Cap 1B72 112ft | - 

pnv’nmt Fid U& 112 ...J - 

Pension FdUts.J 97.0 - 

Cxo*. Petra. Fd. ■_ 38X4 — 

Mnn.Pora.Fd__ 10X4 _...J — 

Prop. Pea*. Fd.— | 10X* I — -( — - 

Barclays life Assur. Co. Ltd • 

2S2 Hcmlcrd Bd, EL7. 01-5551X11 

BarcKyboncb.—. JSXl 86ft -1ft - 

Current unit value June 1* 

Brandts Ltd 

3* Feochmch St, EC* - Ol-0»8598 

Bran Os Exempt {8*8 89.0) — | *49 

Fanoila ili a Assurance Co. 

2*. Hlshst, Pottos Bar, Herbu Pftm3U22 

. & 1-7.7! 7 


— Second Managed Fund ? 

~ PerfamceMavaiJ 1197 I ~ 

Z Commercial Union Group 

— St. Helen's. L UnttosbaB. Ed 01-283 7500 

— Variable An. Ac. Iftrf 3276 I ..j - 

Do. Annuity Cts .. ( 131 77 | ) — 


S^Ass^ Group? . 

Managed Fds {45.33 47*0] ... .J — Ota4 Prop June 12 [l031 10* 

„ . . , _ ^ Opt iHiVd June 12- 

Hearts of Oak Benefit Society Ort^MtaJuneU. 

Euaton Hoad. London, NWL 01-3875020. SESEoWf u 

HearuclOgk. [293 3U) *P^u^Fd.jV& 

■SProJ^Fd. Jn.15 

Hill Samuel life Assur. Ud 0 PenF?cUnJ n L5 _ _ _ 

NXATower. AddlaccaibeRd.Ctoy. 0I48043S5 ♦to»M#JnB.[a7f - 

Hill * Prop LHalt — *U9X 125ft ... .1 — . . , _ .. . ' 

VDa Man. Unit — lie* iibft -xw — Loudon Equsty Assurance 

Da Mosey Fd |1M 9 107.3) +0ft - WartWiur Rd. Roeslim H 


Confederation Life Insurance Col 

IM. Regent SL.R1R0AV 01-4378040 

vvG^SmihdZ uio i5| T. - 

Persona) Pen Fd fefl 41A — 

Equity Pen . Fund 2429 .... — 

Fixed Int Pen Fd 1174 — 

Managed Pen Fd 1198 — 

™ 96.9 .+•- — 

253*4 - 




Cn mhill insurance Co. Ltd? 


32 tonluaEC* ^400 542* 
Mn-Sbftd Vxy 731 


= 1=1 = 

126.0) J — 


sssi%.%&i . a& l-d = 

Cannon Assurance Ltd? 

1 Obnqpic Wy. Wembley. HAS OKA 01-802 0878 

gSSSJg&Tir ^ -q = 

Sxec.Bald. Unit... -950 -a ~ 

B ■ -9- 

Current unit value Jane !■.„ . „ 

BisaaizjB =• 

ftnpwtyBocd — [968 U0^-DO1| - 

Capital Life Assurance 
CooitoiHftL. Chapel Ash Wton 00225811 
VKeyluv. Hay 5 — I 06142 | .. . I - 

Chrthse. Japbet Life Ass. Co. Ltd? 
1. Patera oatc Row. EC4. 01-2483MO 

sasts-^rlf SS ---I = 


Crescent life Ass. Co. Ltd 
B[arwiekHM-.Mdnb(L.Bdcs. Mdabd34«S 
Qex.Had.Inv.Fd.p6* 60.7) _ — 

Cruszder Insurance Co. lid. 

Bowring Bides. Tower PL. EC3. 01-0208031 
GUl Prop, Jane 3 — [5X2 56ft J — 

Eagle Star Insatf B f l dla nri Ass. 

XThradaee<9eSL.EC2. 01-5881212 

E«k«14 Uaiu-i34.6 . 35ft -Oft 7.02 

Genera] Portfolio Life las. C Ltd? 
00 Bartholomew CL. Waltham Crust. 7X31871 
Portfolio Fuad- JIM 86 _ | ._„) - 

Growth a Sec. Life Ass. Soc. Ltd? 

United House. W.IL O1-2SS01M 


Da Meaty Fd .. |103 9 107ft +0ft - 

Imperial Life Ass. Co. of Canada 

InperiaJ Houae. Guildford 71255 

Go. Fd June 13 — J46.9 SXC{ ....( — 

Pa .CthJd. June 13l»9 42ft .... | _ 

Hie Individual life In* Co. Ltd? 
lndridnaj Hie.. 45. South St- Eartbeurot 
ara) 4UT Eastbourne 3ffn I 

FIxrdlnL imltx |U76 123 Vi _ 

Etjcitj- Units Jo* 10X9 .... — 

rropertrUcrts — 1Mb ufi2 ...._ — 

Managed Unit»_. 11X6 1173 — 

Money Fuad 100.7 10*8 - 

K. ft S. Gilt Bend.. 11X9 U42 - 

♦Commodity MX 992 — 

♦Growth M.O, 93.9 — 

♦Capital. IflQ.6 185.1 — 

♦(nopme MS 100.6 — 

♦International — UX3 1172 — 

♦ ForelsnFxilInt. 1065 113.4 ..._. — 

♦Foreign Equity - ]99* 106ft — 

Investment Annuity life Assur.? 

9. Devcreux Court. WCX 01-3S35887 

Lioo ETaity Fad. — . I 85.7 ! I — 

Lion Eqty. Fd .Ac. 1DX6 [ .....J - 


London Equity Assurance Ltd 

Worthing BtL Rorshqv Worsham M 1 1 

Man Cap.Vtn. [O.D 5XBJ ... ,| 


MAG Group 

TTiroctju^i, Tower Hill, EQR'fiBQ. 

EdUltyBds. J ne 12. 

Family 76 June 12 
Do 77-80 June 12- 


Tot. Bds June IX 
MiG Man. Jane 13. 

Pers-Pen- June 13. 
Propertj' J tone 12 - 
Conv.Bd. Jane IS. 


iSJr - 
_ 


Msgea Assurance Company Ltd 
1* Cbequers So, Uxbridge. Middx. 52181 

BuildiDK Soeftd. — I 105.7 | I — 

Magna Kan. Fd— | 31*1 I — J — 


Phoenix Assurance Co. lid 

+5. King Wiliam Su EC4P4HR 01-020 9670 

♦With AxaedBd _ J7tJ 5X3) -Oft - 

Ebr PhJVas. Jtrnea 5X2 J .. . .1 — 
Eb rJtE-dJtw 20 |5X3 54ft | — 

Prop. Equity A Life As* Co.? 

118. Crawford Street. W1H2AS. O1-480OBS7 

Rht Silk FTOp. Bd. 145.4 — 

Da Man. Bd 78.5 - 

Da Equity BA 7*6 — 

DaFtMny.BAPd 11X7 - 

Da BaL A*. Ser.17 97 S — 

Propert y Growth Assur. Co- Ltd? 

Ill Wratadntts' Bridge Rd. 01.9280381 

Prop. Growth — _ 1441 . - 

Agricultural— 4U . . — 

A&eyNaLPg 127.0 - 

53)enIeyBquity„. 129.6 .. — — 

Sben ley Money.— 11X3 — 

♦ Ret ire Annuity- 1220 - 

♦I mined. Aunty _ . 10X0 .... — 

Prudential Pensions limited^ 

Ho) bom Ban. EC IN SNR. 01-4059222 

Equity FA June 10. .114.71 15161 -0 70 J -0.70 

FixedlnLJunel8glX<l 125SI ... .1 — 
Prop. Bd- June 18. P207 17.M] ( — 


Reliance Mutual 
Tunbridge WeQs, Kent. 
Bel- Prop. Bds. p40* 


Slater We&er Insurance Co. Ltd 

30. Uxbridge Rd. W12. . 01-74B911X' 

Selected UkLFd._)67.D 7L0| ) — 

Sun Life of Canada (U-K-) Ltd 
2. 3. 4. Coctspur St- SWl V 5BfT 01-8905400 

Maple Leaf June 4] 126.7 I I — . 

PenmlJnJA- _..| 124 8 | | — 

Target life Assurance Co. Ltd ' 
Target Hml. Guehouse R^-. Aylrs bt nry. 

Sued. Aylesbury (0290 384X 

aEan.FIradlnc W.7 _.J — 

Ken. Fund Acc.— . 93.4 998 — . 

Prop. FA Inc. — 53.9 94.4 — 

Prop. Fd Acc. 102.0 — 

Prop. Fd. lav. 89.0, — 

Fixed InLAc.Inc.. 105X Ull — 

Dep.Fd. Ace. Inc. 1M2 105,6...... — 

RgTPlan Ac. Pen. 54.3 5X2 -0.8 — 

ReU’UaCop.Pen. |48 8 • 5X4) -Oft — 

TranMnteniaticmal life Ins. Co. lid 

Z Breams Bldgs. Loudon EC4 INV. 01-409 8497. 
Tulip Invest. FA P99.9 115 7) { — 

Trident life Assurance Co. Ltd? 
TtouladeHmue acncerto: 0*5238941 


Trident Man Fd !040 M9.SJ-2J — 

Trident GrJtaftd- U4.3 120ft +0J - 

Trident Prop. FA. 107.0 112. S .... — 

Tridcol Eff. Fd SO 4 .84.3 -XT 

Trident H?FdFA IC8.9 1143 -1.: 

Trident Money FA U£L6 103JI +0^ 

Trident Flsc'2 Fd UO.O 1D6 l« 

Tnd«lBAJuael2. Mfl 47ft 

Gtli Edged. 1903 

Cash «alue for £100 pr em i u m. 




Tyndall Group? 

1* Canyngr Rood Bristol. 


Mafrs. life Insur. Co. (UftL) lid? 

P.O Bex 21. Stevenage St*. 90101 

Jtoralifelnv.Bd—teU • Zf.Tf ( 48 


088223271 

- f—l - 


Royal Insurance Group 

1. North John St. Liverpool. 0913380022 

BtyH Shield FA _)»8 96ft i - 


— i Z Merchant Investors Assur a nce? 


XJon Prop. Fund.- 575 , ~ 

LionHiihyiA—. S2 — 

LicaEqty.Pen — 11L5 - 

Um Prop. Pen.... MT? — 

U ca KhpVTd. Pea 64.4 . — 

Lion MtA <3th.FA *9.9 52J - 

LI co STgA Cap. Fd|43J «ft — 

Irish Life Assurance Ca Ltd 

U.FinstHTYSqum'e.EGl 01-5283253 

BbseCp FA Jae 13..KX3 54ft I 450 

Managed Fund . ... Q25 4 132ft . — I — 

Prop Mod Ka>- l » Q36 9 164ft 536 

Prop. Mod. Gth. (134.9 144 ft | 536 

Sing A Sh arson Ltd 

52, Combi U.EC3. 01-023 5433 

BtmdFdltExeacl^l 010.05 J.. 


IS, High Street. Crtf 

Ccrv. DeaFd 

Koaej-MrttB. - 
Max. lav. Men FA 
Mer. Inv Pty.Bd- 
Equtt^Bond. — _. 

Prop Pent. — 

Man. Pan- 

Etruity Petra 

Cows. Dap Pea* ... 
Mod. MktT Pens. _. 


536 NEL Pensions Ltd 

*86 Ml Hon Own. Daridug, Surrey 


Save 8t Prosper Group 

4.0C Hricn'o. Lcodoq. EX3- ' 
VBald.Iny.FA |«L6 




— “ Equity Pen- Fd — 


01-3881717 

! -oft - 


3-oav Kd. Mil* 22 — 
Do. 

EandFA May 22_ 
Prop. FA HW 22... 
era BA Mqy 22 
Pert. BA May Z2 
Deposit FA Hay 22. 
Ov 3-wy FA j5ay 30 


Ov 3-wy Fd Kay 80 
Cseasln Fd Jne4 
Per.PmJFA J oneS. 
3-WayMJPenJn2_ 
Equity FnFdJaa 2 
Bend Pd Fd June 2 
PropPn Fd Junes 


978 ..... - 

1K-Q ...... — 

117.0 ..... — 

}7S 7 _ 

U9J n: — 

.".V. - 

X4 B52 — 

2 69 6 622 - 


it Exes pi. I 030.05 J.. 

. Neat sub. day June 25 
it |11X9 134ft ....J — 


Neiw Act JfniW— 171.4 75X) -0 b| - 

Nelea Capital J» 0 589) .. 1 — 

Next subscription day Jose 25. 

New Zealand Ins. Co. fU^.1 Lt d 

Warner Sq.. Southend O7D2028S5 

Kiwi Kerlnv J10A5 10771 ) — 


fSOTKrin 


S8:::: = 


Guardian Boyal Exchange 

Ro;d Exchange. BC3 01-2837107 


Langham Life Assurance Co. Ltd R ^ ,nv ’ “ 

Migdal Hsc.. FinsbujT Sq, EC2 o 1-623 8881 XP1 Pensions SSanaganent Ltd 

m2 " I - 4&G»c«shurehSUEC3P3aH 01-8=34200 
P^plafuiuarST zx| _ J^agedPunA — JKHL5 M*ft ) - 

Wlap iSPj Man Ft^9 5891 Prices an June Z. Next dealing June II. 


Prices cm June Z. Next dealing June 1 1. 


jCompVPea.FdIto.4 UZft -tfft - 
•Prieee.on June 5. "June 25. ""June 6 
{Weekly Valuations, t Price monthly 

Ssv^nsrd Assurance limited? 

Swan Court. PetcrsfielA Hsnts. Ptnfl A 3281 

Investment Fbnd — (955 ICO 3) | — 

Schroder Life Group? 

1*24. Malm* erf St. WC2. 01-8363883 

Fixed In*. Fd ... 110X4 106.8] -Oft - 

Flex. FA June 12.. mt.4 95ft . -1 — 

♦Equity FA JiuiI7>«* ~~ > — 

Do. Second Series 
♦PanPdCpJunell. 

♦Pen. Fn A Acc. 

Pp-Fd-Jnneil 

Deport t Fd. JuneS 

Scot. Widows’ Pnd. & life Ass. Soc. 
9. SL Andrew* 5q_ Edinburgh BBS 2 YD 
Invest. Ply. June 1(276.7 285ft «... I — 


Vanbrugh life Assurance? 

41-43 Maddox Sl Lda PUEBLA. O1-4B04B23 

^^WskM Fd’ KIa 110.3 — 

Property Fd -.p032 1087] — ..| — 

Managed Cash Fd |998 195ft | — 


Welfare Insurance Co. Ltd? 

The Leas. FuiktfCtCBA KenL 030357338 

CaaGrowthBA — J 1^1 1 ] — 

♦E^cnpi Flex fd . ) 82j ) | — 

a>Cxemj4 Prop.Fd 
♦_EzpLlnv.Tj£Fd 
Flexible Fund 
lav. Trust F<L . 

Moneymaker F A 
Proper^ Fund... 


Windsor fife Assur. Co. Ltd 

Sl. High Strea, Windsor. TeL 00144. 

Life lav. Plans WS.7 _ 4*1) 1 — , 

Future AcsA Cth. KA 1*0 (Hi34.0| J — 

Ret Astd. Pens-.. T 00 6# _J | — 

Flex. inv. Growth|99A 1049) 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd 

P.0. ■ B<* 154* Hrtoilton. Bermuda. 

AJbasy Fond Ltd-. |$6-W . — I - 

AustnHan Selection Fund N.V. 
Laid Agent. Pro An*. Int Mgt Ltd 

OSS10 Stans I USS3X9 J 4 - 

Next and dm 3uu 19 


Basque de Bruxelles SJl 

MSSiy- 'K JH Is 

Bk, of Loudon & S. America Ltd 

4040, Queen Victoria Sl. E CA 01-348 903S 

AJ<xJuda-Ftind BU5II8 . f J — 

Net asset value June 0- 

. Barclgys Unicorn Int. (Cb. Is.) Ltd 

Church Sl, S. Hdier. J «rw'. 0534 *5511 

Jersey Gay ^ Oi er H3.0 45ft ..) 1157 


Cbarterbouse Japhot 

X Patented er Bow. ECA Q1-3489S9B 

Adlropa 12920 M80I 7.47 

asb^+T . jojo sxStiua *55 

Fradak S.« 32JW 688 

gnnriiK CT IB 24j#0| . . . 730 

Hi spent) — — to.C 6M5]-0 46 ID 

GenL O'aeas Swjt. fejo 4650] 3.66 

CornblQ Ins. (Guernsey') Ltd 
P.O. Box 137. St Peter Port. Guernsey 
lnzJUa-FAMv 25 J15X0 76*ft ( — 

Darling Management Ltd. 

15. Beat S-, Sycfacy. XS.7T, Australia 
Darling Fluid IA5L42 iilf / 700 


Free World Fund Ltd 
Butterfield Bldg. Hamilton. Bermuda. 
hUWV.MkyX ) US$156.73 | ..-4 — 

G.T. Bermuda Ltd 

3k. of Bermuda From St. HamTtq.. Broth. 


Keyselex Sfngt Jersey Lid 

PO Hot B* St Helier. Jersey. QS34370B8 

US 

Fowdevgurope- SF*20 2 0Sri 330 

No-sdexEurowr- E4J6 4.94 X» 

JopanGtb Fund— SUSUJB — 

Keyneie* Japan — E6-2S A&5 — . 

Central Ansae* —.f 610X02 ROJDf — 


Delta Group 

PO Box 7447. Nassau, Bahants* 
DdraDFd June 1QKS627 - , 
Deltal nv. June 10)»Bi89 y< 
Della l' nil June 10}6X5 71 j 


in 

^Sjlr 


Barclays Unicom 1st. IL 0. Han) Lid 
20, Victoria SL, Douglas. 1 AM- 00344858. 
Uideotn AUfi. EixRJ 549J.... .1 S2« 

Da Au*t Mic 119.8 ._ ..{ Zg 

Da of Mon Trust £9 

Do. Mux MutnaltO.9 24ft +0ft X40 


Bridge Management Ltd 
PO. Bos SO* Grand Cayman. Cayman lx 
NUxai Bahi June 2 -J 1*777 y« ! ■ ■ ) — 
Pa Box 14*715. Nassau. NP, Bah a m a s 
Nlppn. FA June llpCSUB SkS\ ! 145 

Butterfield Management Ca Ltd 
P.O. Bax 195. Hamilton. Bermuda 

iSSS.®&rj®S Jig- ft 15 

Prices at June 9. Next ana Ac July 14. 


Capital International S-A. 

1* Hue du Caxktcr. 1201 Geneva. 

CS International M a n ag em ent Ltd 
PO. Box 1255.- Uasulim. Bermuda 
tflsl IdL Fund .-.traafiSIftl 
— inwricnFd...„| USS9.77 
CSIneomeFund.. ,USS*24 
1 17 Group Fund --L 
'JerettSanJ.Tjt.nXl 0 H2 

C^Sg. America -@7700 M 

CsSss. Income. -)Dn X-^ — 

•Valuation last day of eech month.. 


Dreyfus Intercontinental Inv. Fd 
P.O. Bn N37IX Nassau, Bahamas 
NAV Jude 10 — Z3S312 2X73? ... -f — 

£ber Manage men t (Jersey) 

37 Broad SL. SL Holier. Jersey ass* 20301 

Channel Cn. 0820 191*1 -1ft 2X4 

Channel liand — UlS -M 3.E 
Jay Fad Jos 18 JnX5 . 112,7] +BJ| 103) 

EnrogymScat Group . 

EarouoionLnl-F -0723 • 1792] J 502 

Finance Unlcm — ,p2? 33ft — — 1 542 

rfflS fiflaa eon 

F. & C. MgttL. Ltd Inv. Advisers 

1-2. La ure nce Posatsey HQL EC4B D BA. 

01-023 4G0O 

cart, fd (one 11 m3}US5H7C5T10] — 1 — 

Fidelity Hfflnt, it Ees. Cfcdx) Ltd 

P.O. Ba 870. Bknuit on, Beetnda 

JSf = 

Fide) Iff World Fd— 5US1.43 -OXJ — 
Fidelity Sis. Fdj , - ... - 

Series Ad star- 12.61 — 

Senes fi l Pacific i . 12.93 *05J( — 


Hill Samuel & Co. (Guernsey) Ltd : 
8 Leteare Sc.. Sl Freer Pan. uueruvy, Cl 
GoemaejTrt PH2 115 8a] -0.6) 327. 

Hill Samuel Oversea! Fond S.A. 

37 Rue Nocre-Dctne. Lu»embourfi. 

Xai.HwM, 1 SUS134B | . — J - 

International Pacific Inv. Mngt. Ltd. 

PO Be* R237. 30. Pitt Sl, Sgnfcwy. AuM. 
Javelin Equity Ts.[SAX32 1 431 .) 511 

Japan & Far'Eastern Secs. Man. 
Cronwght Cent)*. PO Bos SBC. Buog Song 
japn&FEJuqeU.|gR»24 - | | X80 


; King A Share won Mgrs. (Jersey) Ltd 

2* Queen St_ SL Hciler. Jay, CJ. 053423*80 

Gi* Fund lJerMy>—|£lBAl 10.481 1X08 

Neat BobTday June 25 

Beinwori Benson Ldn. Agts. 

2D.FoichmhSL.BC3. . 01-023801)0 

Eurlnvcst Lnx. F. I 1X22 J +2] 533 

Guertuey lnc ,f#S-2 «ft .„...) 291 

Du Accum 1519 57ft J 2.93 

I nleri tali* Lira — 17.632,_ 83lll J X64 


KBInttilFd 

KB Japan Fd 
Signet Bermuda ... 
Uniicmds Dm. 


10 K 
517.97 
53.93 

1930 m: 


Jardine Fleming ft Ca Ltd 
4Ah Floor. Cnuughi Caitra Bong Kong 
JanSMEstn Ttft ... BKS24S3D — - 210' 

Jardine rpn.Pj* HK5l33 110! 

Jardine S.£Xt_ USS1639 — ! 

Jardine pbkxTtft, USSH40 ...._ — ' 
NAXT Mg' 30*. Ecralu. I'SflMT. 
«Dum 15. TJuae 30. 


Lament Investment Mngt. Lid 

3.S George's Sl. Dwiglw, leM 06344082. 

LamonilUiL . . ..[223 24.0) -03) *30 

L. ft B. T. MgL (Jersey) Ltd 

4X La Ustte Street, S* Heller, Jersey. 

aa-j = 

Prices in fterilsg at Mar ?8 ' 

Lloyds Bk. (CX> U/T Mgr*. 

P.O. Bos l9S.SLHelicr.JBaQ'- 05M29G61 

S4--4 li* 


Smmef Montagu Ldn. Agio. 

114. Old Breed 8L.E.C2 014888464 

aai g 

Anchor -B' Units S.75 ftfol 3.5B 

Anchor Wall Si .. 3 *4 3kA 3AI 

Do-AusL Jerm. _ 193 22ft -0.7 — 

Du. Wall SL da — 24X S3 358 

AnelwAurt. — SA0J2 fi .62 4.M 

Next sub. date trues. *WeA 'Fri. 

Murray, Johmetese (Inv. Adviser) 

103. Hope St, (Bsogew, CL Oil-221 5523 

NegitSA 

10a. Boulevard Kqysl. Luxembourg. 

NavJuuefl ) US59.58 I 4 - 

Negit lid 

Bank of Bermuda Bldga.. Hamiluu, Brznda. 
June 30. — .~! 586 1 4 - 

Old Court Fnnd Mngrs, Ltd 

P *}. 58. Sl Julians Ct. Goernso- 0481 28Z31 

SANKkK ■ md ^ 

Save & P ros p er International Ltd 

37.Broadft-SLHelier.JeKqr 053420581 

InLGraFdJuiiel7 
ni.FdJunel7 
ihiA FKP Isa 





Target Trust Mgr* (Cayman) lid 

P.O. Box 710. Grand Cayman, Cayroan la. 

Tn. Offshore Cv.4tt.639 0.665) —..| - 

lYfces at June IS. Next Rib. day June 25. 

Tokyo Pacific Holdings N.V. 

Intlmls MnagcsKni Ca N.V_ Curacao 
KA.V. per share June IB USS3L66. 

Tokyo Pacific Bldgs. (Seaboard) N.V, 

lnUnrfs Hoaogenieat Ca N. V. C urscaa 
SLA. V. per share June 10 USPSOS 

Triumph Oceanic Int Fnd Mgr*. 

* Cburoh Sl.Sl Holier. Jerwy. 05343S5U 

Intern atioaxi FnA . B25 34 Dd J 540 

■As at June * Next Sab day June 13. 

Tyndall Group* 0772 32241 
Hamilton. Bermuda & SL Helicr. Jerov. 
O'seasDis. Jture-13. [311X14 12M-DJ31 6.00 
O'&rarAec JaIS. lsUSl.fl6 154 -0.D1 6.00 
0.i&KiCna.jB la. &.05 ■ £7.45 *^.05 4» 
O (StEiAec. J n 18. . *9.05 _ 955 ... 6 M 

3-ury In:. V.sy 22f SUS251 - 

InlitmJA J£ay 30189 0 9S*| - 

United States Tst. IntL Adv. Co n 

It Rue Aldringer. Lutraabcurc. 
rs.Tnmiav fnd) USSIXW J-DJiJ D.» 
Net asset value June 17 

S. G. Warburg ft Co. Ltd 

M.Groahum BC2. 01-0004353 


TOdV- X&eallngs Wed. 


Jersey IntL Fnnd Managanent ltd. jj. ^ £ Gronp 

=2.aiU8tr«t.a.Hdicr.J(M*T. 053432271 Three ffSO 

117 Int Cth Pd | 0539 | I X34 Tower H1H.EC3R0B9. 

!toGI»Umd_^..JS3X B 5ft - 

Jersey Svgs. Bk. Walt Trf. Mgre. Ltd HGlAEu^neTfitsf** W4|^ 

22.New&reeLft.HellAjM<w natnnsi AUanocJune 17* .tt.762 L?(W . 


- 23. New Street. S. Seller. Jersey GS343C331 ^ 

- JSBDnha .0405 147ft . 4 4lh 

- Prices as Jane le. Sett sub. c&y June 25. to you 


FXK.S.T. Managers Ltd 
20.Quhs5L St Heiie-.Jenv 053423388 
Finllhtri 15128.70 12155i-Xfl| - 


Kero P- Gee Management Jersey Ltd 5 ^ « 0448 a 

* c h^hto«t.SLHdkr.J«*y. CenL3S611 ]B.1| 

ssfessstfis in =d = -uea^S H:9 i“ 


J. Henry Schroder Wagg & Co. Ltd 

UO.anaptlda; EC2. ' 01-580 4000 

gegp JFi m g |+flj« &44 

-Asian VS Ju« ““!} 5x3 

- Singer -ft Friedhndcr Ldn. Agents 

20, CbaiWB St, ECC. 01-3489048 

is 

Slater Walker Ins. Co. (CJ.) Ltd 

ttL Sl P«er Put. GueroiQ'- 
Sw.wid.wdt Jn Xfl 63 J I . .../ 30 

Slater Walker (Jersey) 

XC. Church SL. &. Seller. Jeney. 053437301 

gmhlmsL [2353 254* . .1 300 

intal. FA ,_ESa 1 S.go 

JerMTEoeifflfTstfSU loft LlS 

Value an June 13. Next deal. June 20. 


EEgy.Int Jon 
<?r&£L5FdJ 
TUT Ltd U» 



World Wide Growth Management^ 

10a Soalevnrd Royal. Luzembouig. 

World WIdaGlh-fU-| USOIW HHH| — 

NOTES 

Prices do not Inelnde 5 nreniam. Mb 

find are ra penw unleae otlwwui* 

. i elds allow for all bnyttie rotyaoto 

■ Offered B-iccs Include aU expenses b Today’s 
prices c Yield based cm offer prlet 
a Estlnroted g Dinribuiloe free eC U K. taxes. 
Offered scieo :neisd» oD expenses except 


capital sains ur.iesi indicated by®. 9 Guernsey 
yield s Suspended, h Sinjle prrmiiuu 
insurance bonds. 







FT SHARE INFORMATION SERVICE 


75% 3»:P- 73-81... 

72s, Dog :??: WOX 

IMi, 86% Treart^ LJpciMKi.. 

"fl 58 Fcmir^.-.^r^JUr 
85% 61 % Tntt'Jt; 

73% 51% Funding tf;cctl587£’ 

76** S3 TrewiryT-ipc X>3*e 

«6i? jjT, Trar.'jw.opf 7?-«3. 

55 + 5?V TlWEiarap: gfr© .. 
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55V 41% huniiir.r.ViW^TSt, 
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290 .... I3*j - 72 - g 

116 *4 QZ5 - 5-4 — » 
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10 83 1X07 5^0 180 BLIrdand£l_. 445 +5 Q24 - 5.4 - l 7 

9 81 1186 ^ 18'i BfclenrciAill.. 22 Q16 - 53 _ 2$ 
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m.w £71fc £20% BMhcJUJIlL £27*, .... QJ300 - 3-0 - 
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nu 1197 73 19 Bae.fEdMrd... 58 72D Z1 1 5A £ 

wii 14 50 fcS 18 Ba-wiMiCT.u 62 -1 8.4 IX 5.2 23 9 S 
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S5 8S! 4 it 
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+Z 14.4 - 9.a 

i7 15 3 c 
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68 

50 
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70 
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X9 6.1 8.6 77 
13 : u j ^ 
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91*4 + : 4 7 08 1277 ?5 32 KeierLILnann. 51 -. . ta.l — 15X — 

88I4O 6.22 1218 S 5“7*5!>4x20tj 55 142 — 80 — 

941? 714 11.99 126 30 KJeinuorBl 108 -rl 128 — 4.6 — 

90*’ 801 1X38 ^2 n^-ds£l 245 -10 69 6.0 44 5. 

38U + 1 * 3.12 356 33 }| Anson Fin.20v 22 -3 3 02 2X5 X 

71 1 , +* 732 322 38 J5 Arttrsdil. . . 22 .. 245 42 ; 3. 

90 *'4 7 75 17 70 13° ,*{ MerrwTSec* — 112 -2 10J - 3.6 — 

85 1159 12.75 Mhfiand£L_ 265 -10 005 4.6 62 
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79 +1? 1X01 340 £8 ] £ i 7 ': Cniot’-SMB . £68 ‘? Q10 j a 3.0 d71 — 
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571/4 +1? 9 52 13.77 25 >*.(-<».&&.. 65 +1 t8 5.5 4.| 5. 
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S*Ji +'4 12.87 14.61 V s 88 ffgr.ll- - 245 - 20 8 5.6 5.0 
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72‘4 7 26 3 30 188 *' Slaisrftatter . 74 21 — 10 9 — 
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°4 89ia -Act flJ*7«S.. .. 93^4] I 6.47 1 307 330 157 LoranDiscll. 3C8 +3 16.1 - 10 _ 
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771, 68% "Do. foe IMI 
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263 631? ~Mh. »d. *7M; . 
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32 21 Do 410* (p.9J.. 
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607 e 4-v 8.44 14.84 18 4 EncDrbtSer.IOp. 16 .. ..I tdl4 [ — I : 

781? ... 5.10 11.72 35 10 Cattle VHdKxi 10 f 23 . J&4 « 5J 

77 7.99 324 194 £54 OeffcTeFr.lOO.. £86 -1> 


WHi 

146 I 83j ♦ 
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93*;*S 587 U15 28 12 

8&’. 1116 1301 46 10 
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73 35% .AnredErr* 47 7Z 

58 14 Anal. Di.-‘ Pr lOp 38 1X9 

3X00 3.07 17 9». BainSHurtiop 12b 11 

15.93 1637 106 47 B^Wffrn . 97 -1 14 0 

3.81 14 56 *114 73 E«jlAr!iar50r 97 *1 2 10.; 


i: 2 01 7 CIO 8 
1X9 3 8! 5.2 7 7 

11 741 6.8 3 0 


tti u.oi in mi ' tin it b«I Ariar^jr *J7 [ ?10. 

100V _ 14.08 14.17 h 03 37 Bodd.iJKs* . 9S -3 fo.6 


59 x.: € 15.77 1621 64 JO Brown lAlanheiH 62 

91 10J2 3.02 29 17 SucUu ’Brew 29sl 
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21% 14 56 15.49 112 42 Canenw.T V. ■ i08rt -2 132 
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6fid 14 06 la. 20 60 30 CUrk.. Mathew . 48 161 

B3>? 8 45 12 74 249 65% driller -3fc. .. 135 -1 10 


1 2i 5.9 1L 
3.4 8.1 5 
- . . * «3 t 

10.6 24 6.7 9 

37 4.1. 49 7. 

10 I I61 7 3 12 

9.2 1 3.4 6.7 6. 
2M 4.7 IX 
IX o .6 20 . 
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7 b 11 o.iJXj. 
161 bll 1X9 5.; 

10 24 5.7>1J 

20.7 L7 1 


,K I 5% ’.n-a^-aiO: 
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50 
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66 
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135 1163 2 71 4.612 
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*«* <3 20 ■Xrdon'l-.HJp .22+2 - -I — - 
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4% - 

3% 14.54 
3 fA.06 

2 f5.14 
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9'i 15 80 & jTfaatia _ . 62 h9.1 3.6 5.7| 7 5 

9, 15 80 265 n5 2*3 124 19 72dm 
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18% 755n Ciia-;.ir.' In In- 

77 P-, jw :.T hT5123 
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148 -6 36 00 - 17 ,3 18 Ectna 10p 21 169 32 1Z4 38 


148 1-6 3600 


50 _.... 1X2 4.81 9.4^ 3.41 

.11 116.4 23jll.4l 53| 

21 169 3Z|lZ4 38 1 


HW ->I Sdl - 19 132 64 QlislEverand- 124 213 12 6A19 4 28 ! 1' 

840p -A s5lc — 26 70 26 Enii 70 -*1 1S3 26 83| 70 


72 21V *r*cn-ni 11 C> . 

l°0p 35p ? , iPr.-*.'csirri — . 
13=: f9Qp QuuKo-"^ ;.'^ 
21V 10 Hep V > Ci-tt S3 
blBo 33 7p HeJi'snr'S.O 
1 T * 9i0p|Pr.-.c'dS: .. 

13% 9»0 ftrMT" -Mrrll.l-iv! 
336p CTp 5.v.-|iBr 3i>. . 1 
43 7 oeJI-«]S, . .] 

.1.3% 705p ?!';•?'•* ID ... 

36 V 36% ^perr. i'jr.d ».->0 . 
30% 26V >p.:tb5: 

1? 950p TB A • 

lb 1 , 1C»; Tfr.-/- r: i.JSt Wj 

29V 1 TsmW 

755c 415p Tnr>.-a~mi • 51 . 

:1 ». l'.’P«iS3y 

24 757n rOFS) . 
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A Sterling dencmlnaKd securities which include investment 

dollar premium. 

* ~W Ssocfc- 

* BiRfts nad Lon nurttxl Urns baw been adjusted to dfaw far 
rlchtfl issues (or c a sh 

t loienm since Increased tr reamed. * 

i interim since reduced, passed or deferred. • 

It Tax-tree U non-residents. * 

3> Figures cf repeat awaited. 

tt Banks and Insurance: reserve allocutions ev pteejods 
caleiilMioo of dividend c ner. 
if Price at time rtf rttspention 

9 Indicated dividend after ponding scrip end'et rights lame: 

cover relates in previous dividend or lorccast. 

" Free of .Stamp Duly. 

* Mercer bid tr rerrgarucaticn in progress. 

+ Not comparable 

+ feme interim: redared final end or reduced cerninat 
indicated. 

$ Based on 1573 profits. 

I Cover allows for conversion of shares not oner rauWug for 
dividends or ranking only lar re«mci«j dhidmd . . ' 

It Cents' docs not allow for shares which iray ajs<rank jor 
dividend at a fin are dare No p.'E ratio usual!; provided.. . 

T Excluding a final dividend declension. 

■i Segional price. > 

fl no par value. 

■ Tax free, b Figures based oa prospects* a- ether edfld’f 
esti m a t e, c Cents, d Dividend rate cold or payaM eon part of 
capital; cover based on dividend on fuQ capital. e Eedemfthm . 
yield. I Blot ri«3d. 8 Assumed dividend and yield 
h Assunad dividend and yield after trnp i=noe. J Sg y in mt 
jr from capital s ooted - fc Kenya, m Interim higher 
17.6 previous total, a Right* issue pontine. q Earnings based an 
9j preUminery ilgnim r Australian currency. a Dividend mid 
7,9 yield exclude a special payment- t indicated dividend cover 
10,4 relates to previous dividend. P.'E ratio based on latest annual 
eamlnga. u Forecast dividend; cover based on previous yaar'a 
on earnings, v The free up to 30p la the £. w Yield allows for 
12 . q currency danse y Dividend and yield based on merger” 
□ a tens#. x Dividend «nd yield include a special payment: Caver 
I, does me apply >a special payment. 

a Kit dividend and yield. B Preference dividend pa sse d cc 
deferred. C Ca nadi a n , E Issue price. C Assumed dividend 
and yield after pending scrip and'er right* issue. Id Figures 
based fin prospectus or Other dlicial estimate* for 1973-74. 
a Gross. T Figure! assumed U No significant Corporation 
Tax payotde. * Dividend total to date. 

Abb^c'JoilcDs: ri ex dividend- m ex scrip issue * ex rights 
a ex all: d sx cajuiAl dutribuihr.. 
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2 [119 I 2^12.71x1^ service id available to trery company dealt *a an 
Steel Exchanges throughout the United BJngdcm lor i 
tee .of £335 per anncic for etch security ~7 
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CBI Industry Bill 
line angers Left 

BY JOHN hunt 

hl?S? U 5»if ft ' wil, l* rs a scrutiny in Committee. A Tory Industry Secretary, to inform j 


restraint must 


THE PRIME MINISTER today - stood- to be as conrtneed as' Six. 


^tter demonstration in the amendment seeking to extend the each member of the standing BY JOHN BOURNE* LOBBY EDITOR .-.- . . • ■ -■• . 

>S?^- y ^ ertay J° the ****** for farther Commons con- committee through the port of v . " • 

I 'trnnhlo , e F v 5011 01 sideration to four days was de- any changes. THE PRIME MINISTER today stood to be as convinced ag Mr. . . • ^ 

K - 3Saff!^ SSStv i&n rurtJ?$f n “ DeJW Harold Bolter writes: Sir warns, the Labour PfcrtytoS p ^S»n^thtt T^SJfcdS^ ?&£?** *?*'?“; V 

i - alone th« KnarL^ ®i U maJ0rlty of 30 t 192 ” 162 )- Ralph Bateman, the CBTs presi- any new voluntary system of la- of the annual conference of the its sharebolders makes it plian.- T> 

I ConftderaftSr or RrS? P t 6 Veteran Left-winger Mr. Ian dent, made » dear last night cranes restraint must apply to all AUEW— although not nn- that .their choice lies between, -.: 

k Austiy. QI ■ eraasl1 In * Mikardo was even mare scathing that the Confederation's mem- incomes and be effective. He expected— makes the achieve- accepting . the . - scheme of ** 

i TBI leatiam ■*, « - to an Mr- Heffer. He said the hers remain “very angry and also implies that the system must meet of a credible TUG system n gem PT e ffe ctfcgfr ph*" ' 

I ,, T J Ir; EnB original Bill was “now as dead extremely concerned” that so be seen to be effective. _ .. of restraint more difficult, - tW the company into liquid* mt 

varwy. ine new industry Secre- as the dodo” and declared - him- many uncertainties still sur- The warning comes. iu ■• ms . -a-* v. •hqaW j- ^"n th, *h» trot 


- vui ■ dh mr uuuu <uiu uccuucu iirni- lutfjij imrnid 

~P ? 'jrrf n zoom ip 2 m a new se if totally suspicious of -what round the BUI. 


But Mr. Hetde? Is.stifl deter- Jti on. 


«i « to *** 

accepting' . tie adtane of . :/ V. . 
system arrangementr, or effectively put- - ment.^ Last^ars 

t, ting the company .into liquid* topped ' nominal gearing, arose in the J* 

Tw ^ funds are to hist Over a third of trading 


ssa’s SfaKr** «■ F sss^s^iArsi w** «. kfs^sr^sss- ?tt*--m*** ^srs^‘*si 


cessions oa the Bill. 

Mr. Eric Heffer. who was in 

charge of the Bill a* Minister 


He predicted that In effect tion first -ou tlin ed its .main 


sn. la .the’ latter event, to* W ^ehoWers* funds are to pistover 

ffieit irotoa iliaibirt . '■ ■ profits— and France, 5°®-. 

- — — - - — — • ’riw* -efaii imok the nnestfon wM^h should begin , to ciltaP 


is that although the Confedera- next , Wedh es&y ab out a newishort-tak boztDtflngfr . had of ®« ‘Wbutbread Will- find back on to- a growth 

firm first outlined its main Parimmentaiy oy-eiecoon. . ..ana more strinaent fj^mewort I „ ^ 107q.TR TTnwever. the U. 


? . 3b an entirely new Bill was now objections to the Bill six months 

sLfcSK? produced and that toe the Prime Minister empha- ^ 


3 Ft Tf NEB would merelyTe a holdS ®-f»S Ss tife for^ John, especially as it prop to Cave’s 

tb f,i C fw^ et ; company for British Leylasd. Government has still not made ! 13X7 P 0111 ^- He v«^t£s : We must dlice ^ t j 1& eveS of the TUC holders' funds which are on toe h.M Sfidded to cut back capital confidence with Gca pd U 
To hanh^tennshe said that ’f Making his first Commons up its mind whether there should our way at home and -we tjackase beine imm mMh to books atavexynotional£200m.sp^diBSSharply. The shares emer^ng from its .provisions 


CBI then he and his colleagues 
would fight them right the way 
ihrDUgh until they were removed 
from the statute book. 

As a warning gesture,, six Left 
wingers supported by two tellers 


Secretary 


Industry. 


On several occasions the CBTs 1 


must pay our way abroad > - - theGoveramenL 

When a nation which has not. .. ... 

hn>n navi riff iht waV.sJoiwi Hxrinff At the fflOIBe 


package being unacceptable to [books at a vexy Ttotional £20Qm. 


[sharply. 


u-Pro mi- iiMkiuji u» uiai wjuuuuus up iu auiiB waeiuer uiiac auuiuu - - . . . . «= »»wux uiucccuuiue oua.^v --r ~ — - — . 

amendments insnired appearance as the new Under- he significant changes or not. ™E®* VJ toe Government. ' or So. Working backwards from fcSveraSen. since th6 news of a against store ciosnr^Iuves^ 

ameudinents inspired by the secretary for Industry Mr. On several occ^ons toe CBTs ^ At the- moment Government Drbjerticms. it.dqes imt^ ^ po^ bid by 6p to 58p*. while . ^ ^ J** * ** 

Gerald Kaufman, assured his leaders have left discussions &ee» +h,T.ti«^ fc look as. thoiiPft. thu- «rm»uiTwr an above- sector null out; of trading rtatops- 

back bench critics “There is with Ministers with the impre* ^ thou^ ^ Despite falling, interest .4^, 

fr®.;obe no emasculation of ^^^^Pc^tamendmente OTd even in tbesecond^halfof toe^^^ P ?ort in the con- financing costs WP”*** **£ 

the Bm. ere«bi out to beapp rove^' only ; toe TUC.miy produce. . year to September, following tSns good volume ^ per- rtsra^ Steadily thropgihoixt 1974- 

•£rS3£g£ 2'2?!L2£ ' 0p Wait and see ■ <MMi . ,umm S. Si '«*. .•—* .■-■'»*S ! SE2r fc SS 


According to Whitehall, the to have -their hopes dashed. 


then" voted against a Government first indication of any changes jqJhj EQiott writes: TUC 
motion allowing three days for will come when toe amendments ] ea d ere yesterday urged the 

PnfmhrtTK HiCmccinn r*n tka va. annpar An ♦ha CtomTHATlQ OrOPf w > w*— 


“ But where tax Increases - meDtr Secretary, -is dedicated to a [the first sixmotiths. 


a:yw»veyy in profits. .. 


Commons discussion on toe re- appear on the Commons order j^, Minister^? an ^-minute been mevitable^wejia^e w ^ Wt 111 caemmstanedi,- there 

port stage and third reading of Paper. This will have to be m m Downing Street not J nade toe taxes lighter for toe **** ^ority trf_ Cabmt ^ never any real chance that 1 

rbc controversial • Bill which toe next few days, as^it is in- the diTclos^ of infor. *°wer paid - - - - 2Sn25«i5SfTIf the Board - could 'secure more.. 

mtroduces planning agreements tended to introduce the report ma tion provisions of the Industry “* the voter ? °f thanlOp per share. And there* 
and establishes toe National stage next week. ^Thev Ire coneentod that to- Woolwidi to turn out to strength W sto be iotrod^ed m toe-end mere 

Enterprise Board. The Govern- But it seems likely that some StotSrKSa byMrWiSon Si 10 ®°PP<>ri toe Government in Shgey Wiliams, Secre- r }° ' 

ment motion was passed by a MPs will receive an earlier Tuesday S tbs Orarnons, and Its determination to overcome tory for Pn^ and .Co^toer r^t^i^to^scheme wiR h^e. 

majority of 179 (18^6). notification of amendments. Mr. met tS CBI in dL 2 toe economic recession which we Protection ifl gtdl^nvmced that any long-term Impact on the, 

The Conservatives were also Kaufman promised yesterday sSSSulbSthb Wish fot^K inherited” * - f°m e fon °°L mtrai i? P*** on ^rnmenfs plans for Ley land, 

furious at the way the Govern- that they will have plenty of JJJJJ 81 ’ Mr. Denis Healey. Chancellor Uxwg excesslve wage increases The scheme needs to *e 

ment had treated the Commons time to consider the amendments ^ mivhttead m a <de- «* toe Exchequer, .who is by no £ P^ctiral in. sp*e of warnings approved by 75 per cent <rf the 

by considering the possibility of before they are debated in the oifleant watering down of the meaas completely committed toat the Inland Revenue and the votes cast, which should be no 

radical changes in spite of toe Commons. He promised to fulfil h iS^nrTmpVs, ?r - yet to the idea that an effective Treasury would be unable to problem: it also needs to get 

fact that MPs had spent three the undertaking of Mr. Anthony ulsclusur ^ measures. system of voluntary wage re- cope with, its administrative diffi- a sumile maioritv «m nn y thOsp 

months giving the- Bill a full Wedgwood Benn, the former Par l ia m e nt , Page 20 4 straint can be evolved, is- under- cutties: • : JT_, „ ^ ■. 


consolidations apparently ex* 
plain this. And year-end bor- 


tiaptai spaing 


v. 


Campbell 
Adamson 
to quit 
CBI post 


IGI warns of total closure Pa " cl k 

i unhappy 

as strike shuts key plant j on Croda 

deal 
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voting, so sharehidders cannot * 
afford simply to do nothing. V. . 

Although -Ordinary- share- 
holders can stay' with .the- cmdr 
pany if' they want; the rational 
move is, <& course,- to take the 
money. This .fe • hot evasion, . it- 
is' just a recognition of the fact 


By Harold Bolter 
Industrial Editor 


! IMPERIAL CHEMICAL Indus- kept on standby far quicker craftsmen. A handful of crafts- ! By Nicholas Leslie 
1 tries yesterday shut down its recovery. men are ■ out at a dyestuffs j THE FULL • • City 

l;. r“ ■ r>... i.. j — . .r Tt t. i ». M v , . 


mc» ^caicnuy Suul uuvtu ils itvuTci.«. iucu axe- vui di d iijr«aiiui» j iiuj r m.i. ■ uty Takeover l -j> • - 

biggest manufacturing complex But a mght-and-day picket of factory at Trafford Park. I Panel’s, ruling on cfr cmnstancea [ i>T6WefS 


uuui ivp per snare. Ana.znere jgajgg : rongWy n47m. Last year group 

is ho- reason to think that • >“ ; - iir^arton ' an d retentions 

rejecting toe stieine wiR have BStTlSH LEYUgP \ j mSS capital spending of 
anyiongttenn impact oh toe 4 » *r>T ; / SSSl but net working capital 

Govenaaenfs plans for Ley tod. .>:■ • / n^e by £ iOm.; and this year the 

The scheme^ heeds to he B0: u gautilsK&iiRg / 1 ' group capital outlay is going to 

approved by 75 per cent o£ the pullspMiM / increase. The shares eased 7p 

votes cast, which should be no zoo - \ / ’to l27n yesterday for a four 

problem: it also needs to get ;V times covered yield of 4.7 per 

ma i on ? ff 10ng BO » j / / J cent; the market capitalisation 

voting, - so sharehidders cannot BBfl / VTcin-?^ 

afford .simply to do nothing. V . -J OBpffltoB also Paife 25 

Althou^* Ordinary - share- \ . A T . See also rage » 

holders, can stay' irath . the- cotor ^ *«/-. I Croda/Mdland : 

fell#' "! ' " - Anyone can makeSi tmstaie, 

money ’ , , 1 and the Executive of the-Tak^ 

is' just a recognition of &efact over Panel has 

that in future -Leylarid wRl be . ' spot decisions \ whidi ideally 

a blttleSrolSd^Sv^ tor ^ebmaiys comment that there would require , time for -qareful 
toeGovSmentahd toeSoS :i J? en no , major L mp ^ V ^ thought. But the fact that the 
Holders of the 71 ner ne»t ment * after four months, naif- full Panel now appears to regret 
Convertible^ h^ivec iS ^P'^ ^ out * £ \ m ' the- godhead given- by. the 

sit jt out- -•••• up.. at £9Bm. pre-tax. Brewing Executive to the purdrase by a 

. ' ’ . . - - ' .aeeoiErted for almost all the pension fund of Midland- 

n • ■ - - *. , - . . advance with higher profits in Yorkshire shares on the crucial 


-■A: 


because of a pay strike, and has the Wilton complex is unlikely Manchester, but production is 1 surrounding the final boors of 
warned toat virtually' all the to be lifted before Blonday, wbeu unaff ected. ' Croda International's 1 bid ’for 


Ire&ni, level pegging in the j^t afternoon. of the bid by 


The Whitbread and Guinness ttK£rWhere volume has fallen' croda wiR not be of much.com 


\IR i-amprft r- &1UMCOX - r warned mat virtuauy an toe to be lifted oefore Monday, wfieu unanecteo. . -Croda International's - bid for -aCMiftWfaAeanxe of tradine-down ,k» 

tn o 1 company's operations could be union negotiators meet manage- At wntnn tho th v Midland Yorkshire Holdings, the Tcsai *s.lell tto- market plenty mns q oitraai^-aoT^i. fort ta the Midland Board. Sell 

“ d ,:Cf ct °^‘ 1 halted within a matter of weeks ment in London to demand m r^fn chemicals and - tar distillina to consider about top relative - a. A.l»able gma. overseas, battle was lost two week' 

ftmlsh ^ "iStjS : unless toe dispute is settled- improvement on ICTs company- mP ^?rhMri?rf° n ^’h? e group Strongly - suggests toartt merits .of brewers with * :big ^ toe Cameroons. _ ag0 - a t the appeal; the Panel is 

time. L ^de^e^announc- 'J** ciosure of toe_ petro- vide offer of 26 per cent pay craftsS^too talked ouM^t ^ ^ jPanalexecUtive dedded re^ing_ «de As veil «_#■ Mw^concerned to prevent any 


’WcKSt** 05 rt ™ s wiii >. a. ofscui ssssssrS8? , «'S MsTsrs^rMS 

a -nrmtrnr Tuc nn f vet h «. on ! for Ic ‘ s manufacture of plastics notification that union brandies restore their pay relativities with which ted <0 Croda winning W Bess lead— it <Ed not fulfil in ■Wigeria to Jjfe associates. So difficulty arose largely 

i-htftFE AtolhoU I marwnade ,. ? bres - u Other representing 57.000 ICI manual production mem consol of MY& . ^interim hc^es of *5nptag *L?*£ 3 ! S ^ ^-because^toTsLne partner of 

ttdTe f workers in Britain have rejected when .Croda jear, to . last who dealt^to Croda 


the CBI Council. 


Thursday complaining toat the ™aSJ"V^rS!M 'SSSSSSIK Tep^on^ . p^dliig 


believed to earn MflUII S f^Wiitdn would be SfeS SUSTS ^ Production .men, mainly &VrfKSWS gj^® Per , cent first half dbv^ M«sdwho dealt ^to Ctoda 

a Jear at the CBI, and Mr. aff ec ted. members of the Transport and of MYH’s shares; toe MYH Board tom later in the year. In the 7* : . Kr °<>w ^ Warburgs <and thus knew 

Yn mS f 0 rtSfaftSS “° defiQlte The warning of severe reper- UMfficUl todustrial^ artion tosneral Workers' Union, walked —which had been strongly resist- event, the second half profits * he situ ation 'on acceptances) 

plans for the future. missions elsewhere in the ICI aealnst the offer is also beine out on Tuesday when toe pay of lng Croda— appealed for a Panel fell by nearly 6 per cent giving^, dealt for toe inyestiheat 


pians tor tne xuiure. .missions elsewhere in the ICI against the offer Is also being out on IJiesday when the pay of tag Croda— appealed for a Panel feU by nearly 6 per cent giwng<”‘^“ also dealt for toe investment 

It seems likely, however, that; empire was made privately to made elsewhere. At nearby delivery drivers was inquiring into certain diare deal- a £4-7m. pre-tax drop for toe full client. He could thus be said 

he will return to industry, rather senior trade union officiaU just Billtagbam plant manufacturing ^ .drivers had tags ta the closing hours of toe year to £21.45m. - oent^suggesta toat -yesterdays t0 heading on privUeged ; inibr- 

taan lake up anew appoinrment beforaWaton wa s shut down. fertiSereT 1.700 maintenancl cross ^ craftsmens offer. Following repr«ent^ons The blames - toe b ®°* k “l fartiier - mation, tor toe whofe basis of 

in a field associated with Govern- Publicly, the company savs It men from toe craft unions are P^oket line. by parties .-Involved, the Panel f.^.:n. r iniratinnanr m «»i 1 m m ■ *®® also Page 2o. th« noFfinnUii m<mhwa 

mem-industry relations. He has 3s too early to asses? the effect! on^rike preduc The craftsmen are demanding stated, last week Wat it would WSLJffi'&ffi'ESS-'W-'--' • v. - '- • ' 

bkp n h f« n e th P ff°rHr S but a. spokesman estimated that tion workers are banning a rate of £63.24 a week.' -SS n °ttake any action. SShJS S n! ^J^ShflS^net CaVCIlHaiB - • . V ’ ' 5 : - *2^ 2S 

like his predecessor at the CBI. even if toe unofficial strike by overtime. . * pared with toe £12.51 increase . The-- statement-, yesterday £1.3m._ while net .. : . offer go unconditional. But toe 

Mr. John Davies. -9.000 workers ended iramedi- Production a^ Doncaster, one offered to give £5930. They say relates bowl on May 27. HRl interest payments ^rose from , Gavenham s 1974- ro profits Executive, folly informed at the 

Mr. Adamson also made it ately, it would take a week for of ICTs four fibres plants, has their case has been clouded by Samuel, MYH’s advisers, -in- £A8m. to £7 .56m. This reflects are ' down '. from >£29}zn-. to a time, did not -See the deal as 


the particular purchase was that 
it was certain tt would make toe 
offer go : unconditional. But toe 


clear last night that bis decision {Wilton to return to normal, been halted since Monday the flat-rate claim put forward formed the Panel -executive toa.1 

10 leave the confederation was 1 Some parts of the plant are being because of a strike by 250 by toe general workers. “1 L- MesseL brok ers-ta-Croda. had 

not influenced m any way by! — — , a- informedMYH shareholders that 

the controversy over his leader- 1 -jr-w , • ' • . m -W- -r- - il had ^ divestment di«it who 

Dramatic imDrovement m U S. 
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